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Christmas comes early: 
18 pages stuffed with 
festive delights 
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minister quits 

- r ■ r . 1 . # . 

amid turmoil 

" 9 m H » ■ 

Russia’s liberal trade minister, Pyotr Avian,- (me- 
of those who lannchfidrBiissia^ economic j^forms 
last January, quit yesterday as toramfl engulfed 
the government Radicals and cdnservadves . 
jockeyed to keep or promote their own ministers 
in posts responsible for the shaky reform pro- 
gramme. Page MS Russia’s ousted reformer. ■-. 

Pages r -.-- ••_ ‘ ■. .--■'■■v-.j ..«.j: 


Cftiton’s teams UST president-elect BfllClintoa 
named. Warren Christopher as secretary of state, 
former navy-undersecretary James Woolaey as 
director of the Ceaatial IntelligeiKe Agency. Les , _ , 
Aspin as secretary of .defence and Samuel Berger 
as deputy White house national security,adviser. 

Paldstintnng 1 plea rejected: Israel's High 
Court rejected an appeal seeking the^ retnm of 
415 Palestinians who weie-ezpelled to Lebanon: 

It said St did not want to get involved. The ; Israeli 
govenm^t wamed its-troops were prepared 
to shoot to prevent the P&testhuans > return. Page 3 

EleioMcaXd de France: The state-owned utility 
is going ahead with new contracts to sell electricity 
to the UK next year despite claims by Briti^st - 

Coal that French power sales cut the potential 
market for UK-mmed coal by 6-7m tonnes a year. - 
Page 10; BaseUinerebiifEs pit call, Fage 4 

Hong Xong power station ctoafc Anglo- - 
FrKicb engineering group GEC Alsthom and - 
General Electric of the US have won a Heal thought 
be worth &anwXK$20bn (S2^9bn) to supply equip- 
ment fora Hong Kong power station. The censor- . 
tirnn beat a challenge from Siemens of Germany. 

:? r ] • ■■■"■■■■ 
•• • ■ # 9 ■ ■ 

Mlnist^f to quit: Britain's foreign office minister 
for European affair^ who has a key role ban<i»Tig : ‘ 
the Maastricht treaty, said he would quit once 
the accord was ratified Tristan Garel-Jones, 51, 
said hanker after a change.” Page 4 

Libya crash kiBs 157: AH 157 people aboard 
a Libyan Arab Airlines Boeing 727 were -killed 
when if crashed mi route from Benghazi to the 
Libyan ^capital, Tripoli The Boeing was said to / 
have collided with a Ubyan military jet. Page S- 

Sumfvors fly homo: Dozens of people who - 
survived Monday’s fatal air crash at Faro, southern 
Portugal, flew home to the Netherlands. Experts ' 
in vestigating Urn accident said if ctiuJd iave-been 
capped by a fteakdownbkst of wintfaistiie^; 7 y.-y-- 
Marth^-EX^i&tamefotojf^ - . Jv^y. 

Germany bans fourth gnoaip: A fourtii 
German neo-Nazi militant group, the 140-member 
Nationalist Offensive, was banned as Germany 
continued cracking down on anti-foreigner and 
anti^emiticr violence. ^ 

Bush to SoniaB» Outgoing US president George 
Bush will visit US forces; in Somalia over the 
new year and see relief operations, the White 
House.said. . 


Sweden, supports Nordbankene Sweden’s 
troubled Nonfoanken group is to receive another 
SKrl4bn (g2bn) in equity and SKrUHm in guaran- 
tees- from the government as part of moves to 
give the bank a fresh start. Page 16 


SatoUfta vanishes: Optus Communications, 
Australian owners of a $140m satellite launched 
on Monday by China, said it disappeared before 
reaching-orhit and had been given up for lost /' 
Chinese officials would not acknowledge that 
anything had gone .wrong. Page 3 

Bomb Mast In London: Passengers and staff 
were evacuated from a north London underground 
station less than half an hour before a small bomb 
exploded. 

Privatisation hailed: Czechoslovakia's first 
round of privatisations was hailed a success after 
nearly 33 per cent of available shares were sold. 

Up for sale were a total of 1,491 companies worth 
some 300 bn crowns ($10.7 bn). Hungary plans 
more flotations. Page 3 . 

;f. Kiss and make up: 

% \ US toymaker Mattel, . 

• maker of the popular 
Barbie doll (left), is 
dropping legal action 
against Hasbro after 
the UK company agreed 
- to make its Sindy doll 
look less like her US 
rival. “Hasbro has 
remodelled the head 
of Sindy in a way which 
Mattel and Hasbro 
have agreed is acceptable/ said a solemn statement 
issued on behalf of both companies. Page 12 
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<C3iia;nges add - weight to diplomatic policy 



rs signals 

birth of tougher 
EC executive 


By Andrew Hut and 
David Gardner tn Brussels 

MR jsbques Dolors, president of 
the European Commission, yes- 
imday signaOed the birth c£ a 
tougher, more , outward-looking 
European Community executive 
when he announced the duties of 
hia 16 fellow commissioners for 
the next: two years. 

. The commissioners, who will 
work in Mr Delons’ third Commis- 
sion, met for the first time yester- 
day. Having spent the past few 
. weeks Jockeying for position - in 
person and through national gov- 
ernments - they took only 15 
minutes to decide which jobs 
they would inherit when they 
take office on January 6. 

. The changes should lend new 
weight to the EC’s diplomatic 
and trade policy. The Commis- 
sion’s external affairs portfolio - 
previously the domain of one 
commissioner, Mr Frans Andries- 
sen - will be split between Mr 
Ahdriessen’s successor as Dutch 
commissioner, Mr Hans van den 
Broek, the Netherlands’ foreign 
minister, and Sir Leon Brittan, 
the UK’s senior commissioner. 

Mr Van den Broek will take an 
responsibility for external politi- 
cal relations, and will lead 
^enlargement* negotiations with 
applicants for EC membership - 
Austria, .Sweden, Finland and. 
Norway. 'Sir Leon, now responsi- 
ble for competition and financial 
services, will handle trade rela- 
tions with the industrialised 
nations, including the expected 
conclusion of the Uruguay Round 
and anti-dumping policy. 


Sir. Leon said yesterday he 
believed that he and Mr Van den 
Broek - who discussed their new 
responsibilities last week - 
shared the same liberal and 
“Atlanticist” approach to exter- 
nal relations, and would work 
well together. 

The new allocation of duties 
will mean the division of the 

Page 2 

■ Dolors reshuffles 

Commission pack 

■ Editorial Comment ..Page 8 

Commission’s sprawling external 
relations department by April. 
Further and more painful 
restructuring of the Brussels 
bureaucracy is likely to follow. 

Sir Leon's competition portfolio 
passes to Mr Karel Van Miert, the 
Belgian socialist currently in 
charge of transport and environ- 
ment policy. MT Van Miert said 
earlier this week “there will be 
changes" in the conduct of EC 
competition policy, a job which 
Sir Leon and his predecessor Mr 
Peter Sutherland built into one of 
the most powerful in Brussels. 

In particular, Mr Van Miert is 
likely to try to make competition 
policy more resp o nsive to social 
and Industrial considerations. 

The distribution of portfolios 
reflects the enlargement of the 
Community's role envisaged in 
the Maastricht treaty. 

For example, Mr Van den 
Broek, who chaired the Council 


of Ministers in the run-up to the 
Maastricht summit, will be 
responsible for Commission input 
to the EC's embryonic foreign 
and security policy. Mr Padraig 
Flynn, the new Irish commis- 
sioner, will monitor EC justice 
and immigration policy as well as 
social policy. 

In response to calls for more 
openness and accountability in 
EC decision-making, a new port- 
folio has beeu created for Mr 
Joao de Deus Pinheiro, the highly 
regarded former Portuguese for- 
eign minister. He will liaise with 
the European Parliament, which 
will be strengthened if Maas- 
tricht is ratified. He will also 
develop Mr Delors' idea that 
Brussels should give a regular 
account of itself to national par- 
liaments and through a more 
active information policy. 

In principle, the new Commis- 
sion - which includes 10 mem- 
bers of the current executive - 
will last for two years, assuming 
the Maastricht treaty is ratified. 
The appointment of a five-year 
Commission at the end of 1994 
will be timed to run in tandem 
with a newly elected European 
Parliament. 

AD responsibilities for aid to 
developing countries has been 
regrouped under the senior Span- 
ish commissioner, Mr Manuel 
Marin. Spain pressed hard for. a 
higher profile within the Brussels 
executive and has done particu- 
larly well from the reshuffle. Its 
junior commissioner, Mr Abel 
Matutes, gets two of the jobs in 
the previous Commission - 
energy and transport. 


BA global plans GM ’? P arts 

i V , ii r suppliers 

hit by collapse of face lost 
deal with US Air time fines 


By Paul Betts in London, 

George Graham in Washington 
and NHd TaR In New York 

I 

BRITISH AIRWAYS yesterday 
suffered a severe setback in its 
ambitions to become a global air- 
line with the collapse of its pro- 
posed $750m investment in a 44 
per cent stake in USAir, the sixth 
largest US carrier. 

Both BA and USAir said they 
would attempt to forge an alter- 
native deal in the new year after 
their proposed alliance was 
blocked by a US- UK government 
dispute over liberalising air 
services between the two coun- 
tries. 

BA said it had decided to poll 
out of the proposed partnership 
with USAir because of “excessive 
demands" by the US government 
to give US carriers greater access 
to the UK market. 

Under pressure from the three 
largest US carriers - American 
Airlines, United Airlines and 
Delta Air Lines - the US had 
insisted that the UK open up 
frmdon’s Heathrow airport to 
more US airline services in 
return for approval of the deaL 

The UK government in turn 
had offered a three-phase process 
of liberalising air services which 
would have led to “open skies” 
only after, the US eased its rigid 
foreign ownership rules in US 
carriers. 

BA said the UK government 
"quite rightly” had been unwill- 
ing to make "unwarranted and 
unilateral concessions” to the US. 

Sir Colin Marshall, BA's chief 
executive, said talks between the 
twd countries had broken down 
because “the US demanded 
immediate and unlimited access 
to the UK market while main- 
taining high protective banters 


to its own market - which is 40 
per cent of air transport world- 
wide." The UK Department of 
Transport said talks to liberalise 
air travel between Britain and 
the US would continue. 

Mr Andrew Card, the US trans- 
port secretary, confirmed in 
Washington yesterday that he 
would “probably not have 
approved the deal". The existence 
of an open market for US carriers 

Airbus clinches $3.3bn 

contract Page 3 

Letters Page 9 

Clipped wings for BA’s 
global strategy .........Page 11 

was a crucial element in any 
decision on whether to allow for- 
eign investments in US airlines. 

"BA, had this transaction been 
approved, would have had imme- 
diate access to the entire US mar- 
ket. Our carriers would not have 
had access to the entire UK mar- 
ket," he argued. 

USAir also expressed disap- 
pointment over the collapse of 
the deal. Mr Seth Schofield, 
USAir chief executive, stressed 
his carrier would “continue to 
discuss alternative arrangements 
with BA." 

USAir officials declined to specu- 
late on what other avenues the 
carrier might pursue, although it 
has talked to Germany's Luft- 
hansa in the past carrier. 

There were varied reactions 
from two of the big US earners 
which had lobbied strenuously 
against the deal United said it 
was “ a shame" an opportunity to 
liberalise UK-US air services had 
been missed, while Delta claimed 
the outcome was “a victory for 
equal and fair competition”. 


By John Griffiths in London 

COMPONENT suppliers to 
General Motors' Saturn cars sub- 
sidiary in the US face fines at a 
rate of $500 for every minute of 
production test through defec- 
tive or mislabelled parts. 

Hie sanction Is set out in a 
letter to all suppliers to the 
Spring Hill, Tennessee, plant 
which makes GM*s Saturn range. 

Signed jointly by Mr Alec 
Bedricky, vice-president of pur- 
chasing and supplier quality, 
and United Auto Workers co-or- 
dinator Mr Jerry Childers, it rep- 
resents one of the starkest exam- 
ples to date of competitive 
pressures and GM's determina- 
tion to regain competitiveness 
against Japanese rivals. 

Hie confidential letter, a copy 
of which was sent to the special- 
ist Detroit publication Automo- 
tive News, says the fine will be 
invoked for any production stop- 
page caused by a missed deliv- 
ery, under-supply of components 
or materials, or substandard or 
mislabelled parts. 

The practice of penalising sup- 
pliers for production disruptions 
is not unknown either in North 
America or Europe. These have 
tended to be negotiated individu- 
ally. A more formalised system 
could set a precedent. 

GM last night refused to com- 
ment on the letter, declaring 
that “such matters are confiden- 
tial between ourselves and our 
suppliers”. It would not say 
whether penalties have been 
imposed since the fines regime 
began on November 1. 

The Saturn plant is GM’s 
$i4bn “showcase" venture to 
demonstrate it can match Japa- 
nese rivals on quality and costs. 

Toyota alliance, Page 13 


CONTENTS 


imsmataal Nam. 

UK News 

People 

Weather 

1 Dry — 


-2^ 

4 


Leader Page 


Latero 

Management -~. 

Observer 

Business and 
t be Env i ronme nt . 

Arts 

TVaadRa&o — 

Crossword 


UK mm 1*16 

ML Cap Mkta -- 14 

M. Cofigonles MMil 12.13 

Mn(a 

Commodities 17 

FT Aquatic * . „ L I L ^ 1fl 

FT Woftd Actuaries. 30 


Foreign Exchanges 26 

GoM Markets 17 

Equity Options 14 

InL Bond Service 14 
Main Price Changes.— 11 

Managed Funds 22-26 

Money Markets 20 

Recent Issues 14 


Share Information 20.21.28 

Tradlona) Options. 14 

Agriculture 17 

Base Lending Rates 25 

London SE ........ 18 

Wall Street 27.28 

Bourses 27.2B 


■ . c' 



J7>i • ? 


dr r? .r> 


■v..w 




• !\ \ •• * r . > v V ••••, 

- „V " . iv -V*- 

■ 

■ ■ • /V,V>'V >- t* 

" • Im&V ? ^ ; • -ii'-V-jS'- 


* 


■r. * ■ 

i/- 

”w -> i ; 


f 


British premier John Major (left), with British Defence Chief Sir Richard Vincent in the Croatian town of 
Split, praised the troops for “performing heroically to make sure the humanitarian aid gets through”. In 
Belgrade, Serbian opposition parties may boycott Serbian and federal parliaments after ultranationalists 

appeared to have won a majority in Sunday’s general election. Refugees in a foreign land. Page 10 
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D-Mark strength eases 
after Schlesinger remarks 


By James Blitz, Economics 
Staff, in London 

MR HELMUT Schlesinger, the 
Bundesbank president, yesterday 
helped to ease the recent 
strength of the D-Mark on foreign 
exchanges by saying that 
long-term German interest rates 
could drop to below 6 per cent in 
the current cycle of falling rates. 

In an interview published in 
the Westdeutsche Allgemeine 
Zeitung. Mr Schlesinger did not 
specify when long-term interest 
rates - currently at around 7.25 
per cent - would come down. 
However, analysts said yesterday 
that long-term rates in Germany 
could only fell when the market 
believed that prospects for reduc- 
ing inflation were improving. 

Mr Schlesinger’s remarks were 
interpreted as unusually optimis- 


tic from the Bundesbank presi- 
dent, who also said he was confi- 
dent Germany’s .inflation rate 
could fell to about 3 per cent next 
year from an average of about 4 
per cent in 1992. 

Dealers actively bought dollars 
in the wake of his remarks, and 
the US currency rose by more 
than 1% pfennigs against the 
D-Mark, to close at DM1 .5665. 

The interview also helped to 
boost sentiment in the UK equity 
market The FT-SE 100 index of 
leading shares rose from Mon- 
day’s all-time closing high to a 
new peak of 2,845.6 points, before 
ending at a new closing high of 
2,842.0, a gain of 34.3 points on 
the day. The remarks also eased 
pressure on the French franc, 
after several days in which it had 
threatened to fall close to its 
floor against the D-Mark in the 


European exchange rate mecha- 
nism. The franc closed at 
FFr3.4110 ag ains t the D-Mark, up 
more than half a centime on the 
day. 

Although the D-Mark was 
weaker against most currencies 
yesterday, sterling was a signifi- 
cant loser. The pound fell 1 pfen- 
nig to close at DM2.4425 and lost 
more than 2% cents a gains t the 
stronger dollar, closing at SI .5390 
from a previous close of $1.5645. 

Wall Street stocks finned after 
economic data indicated that the 
US economy had expanded in the 
third quarter of this year. At 
around lunchtime in New York 
yesterday, the Dow Jones Index 
was down 5.40 points at 3,307.06. 

Italy cuts rates. Page 2 
Currencies, Page 26 

World stock markets. Page 28 
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Baring 

Capital 

Investors 

THE EUROPEAN 
PARTNERSHIP 

LONDON 

PARIS 

MILAN 

HAMBURG 

MmWolWO 


ECU 1 44,000,000 

Baring European 
Capital Partners 


A limited partnership formed to make equity 
investments in management buy-outs, buy-ins and 
growth businesses located in Western Europe. 


Baring Capital Investors is adviser to the partnership 
and advises funds totalling £235 million. 
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Instability continues 
as Collor hangs on 


By Christina Lamb In Brasilia 

SEASONAL cheer was notably 
absent among Brazilians yes- 
terday, faced with the unwel- 
come prospect of continued 
Instability as a result of Mon- 
day night's ploy by suspended 
President Fernando Collor to 
delay his impeachment by 
sacking his lawyers. 

Brazilians had expected that 
by Christmas Mr Collor would 
have been definitively stripped 
of power, enabling Mr Itamar 
Franco, the acting president, to 
formally take office and start 
giving some much-needed 
direction to the economy. A 
long-talked about fiscal reform 
was due to have been approved 
by the Congress so that next 
year the government could 
make some attempt at balanc- 
ing its budget. 

However, the delay in the 
impeachment trial until 
December 29 or later means 
the politicians will continue to 
be distracted from fiscal 
reform which now cannot be 
voted till nest year. Mr Fran- 


co's speech setting out eco- 
nomic policy scheduled far 
today has been delayed until 
after the judgment. 

Although there is little doubt 
that Mr Collor will be ousted 
eventually, Mr Pedro Simon, 
the Senate leader of the acting 
government, explains: “As an 
acting president Itamar cannot 
announce definitive plans 
because he doesn't know if he 
will be confirmed president." 

. As a result of the uncer- 
tainty, monthly inflation is 
now pushing 27 per cent and 
the black market dollar pre- 
mium has reached 25 per cent. 

The fear is that Mr Collor 
will try another manoeuvre to 
win more time in the hope that 
Mr Franco’s perceived incom- 
petence and nationalist rheto- 
ric will inspire senators to 
wish for the return of Mr Col- 
lor. Mr Odacir Soares, one of 
Mr Collor's few supporters in 
the Senate, says: “Many sena- 
tors are now looking at Collor 
with more sympathy and we 
believe this tendency is 
increasing." One aide said Mr 


Collor might appeal to the 
international court of human 
rights aHnging that he was not 
being given a [air trial. 

Mr Sidney Sanches, the head 
of the Supreme Court, who will 
preside over Mr Collor's judg- 
ment, appears determined to 
prevent further delays beyond 
December 29 and yesterday 
appointed Mr [nocencia Mar- 
tires Coelho. a former attorney 
general, to handle Mr Collor’s 
defence. But Mr Mauro Benev- 
ides, president of the Senate, 
admitted "it will be very diffi- 
cult to get a quorum during 
the holiday period". 

• In one positive development 
the Senate approved on Mon- 
day night the text of an agree- 
ment with foreign creditors 
over 544bn commercial debt. 
The majority was 42 to 2. 

The termsheet, which was 
agreed in July, will now return 
to the advisory committee of 
creditor banks for final review 
and selection of Instruments, 
and Brazil will increase its 
interest payments from 30 per 
cent to 50 per cent. 


Gatt agreement waits for Clinton 

David Dodweli on work still to be done on the Uruguay Round 


T AKE with a pinch of 
salt whatever President 
George Bush and Mr 
John Major said in Washington 
at the weekend about finishing 
within the first two weeks of 
January the six-year Uruguay 
Round of talks aimed at reduc- 
ing barriers to international 
trade. 

There was a stronger sense 
of realism in Geneva when the 
statement was released. Most 
European Community negotia- 
tors had returned to Brussels, 
the head of the US mission had 
taken his son to the circus, and 
Mr Balkrishan Zutchl, India's 
respected ambassador to the 
General Agreement on Tariffs 
and Trade, commented: "It's 
not possible for President Bush 
to conclude this. We have to 
wait and see what the Clinton 
a dminis tration proposes.” 

The most patient response to 
the Washington initiative came 
from a senior EC official; "It 
was an honest attempt to 
achieve a conclusion. If it were 
just up to the US and the EC, 
then it might just be possible. 
But Bush and Major have 
wholly underestimated the 
resistance of the multilateral 


system, which calls for backing 
from another 106 countries." 

Even Mr Arthur Dunkel, 
director general of Gatt, under 
whose wing the Uruguay 
Round negotiations have prog- 
ressed, complained of the criti- 
cal time lost since the US and 
the EC settled their long-stand- 
ing dispute over reform of farm 
trade in Washington early tn 
December. "There Is still a tre- 
mendous amount Of terfinlral 
work to be done," he said this 
week. 

The Bush and Major state- 
ment had its roots in the 
tokenism that Group of Seven 
leaders have so often shown 
over the past three years. 

Note the G7 s ummit resolu- 
tion of Houston in 1990. It said; 
"We stress our determination 
to take the difficult derisions 
necessary to achieve far-reach- 
ing, substantial results in all 
areas of the Uruguay Round by 
the end of this year. . . We 
intend to maintain a high level 
of personal involvement and to 
exercise the political leader- 
ship necessary to ensure the 
successful outcome of these 
negotiations." 

However, one senior US 


trade official in Geneva com- 
mented: "I don't see what 
changes in circumstances are 
possible between now and the 
new year to make a settlement 
possible." 

There have been three weeks 
of intensive activity in Geneva 
as countries involved in the 
Uruguay Round negotiated an 
array of tariff cuts, concessions 
to open up trade in services, 
and new protection for patents 
and copyright 

But amid all of this technical 
work, disagreements have 
emerged which can doubtless 
be resolved, but which will 
take time and the sort of politi- 
cal commitment that leaders 
such as Mr Bush can no longer 
provide. 

The most critical of these 
are: 

• US calls for amendment of 
the proposed anti-dumping 
rules, essentially giving the US 
more flexible recourse to bilat- 
eral sanctions if multilateral 
dumping rules fail to deliver 
"fair" trade. 

• A US challenge to the Multi- 
lateral Trade Organisation 
(MTO), the umbrella organisa- 
tion that would supersede the 


Gatt, and would embrace the 
new areas of trade subject to 
International rules. The US 
administration is concerned 
the MTO would compromise 
important sovereign powers. 

• EC demands that any agree- 
ment on trade in audio-visual 
services should exempt “cul- 
tural programmes" from unfet- 
tered international competi- 
tion. Other services are 
sensitive, including financial 
services (where concessions 
are being demanded from 
Japan. South Korea, and the 
six Asean countries in south- 
east Asia) and maritime ser- 
vices (where the US is drag- 
ging its heels). 

• Developing countries are 
unhappy about the speed at 
which markets are to be 
opened up to free trade in tex- 
tiles (too slowly), and are to 
provide patent protection in 
drugs and agricultural chemi- 
cals (too quickly). 

• Tariff cuts remain conten- 
tious, with the US pressing for 
a number of sectors to have 
tariffs cut to zero, and the EC 
preferring to tackle sectors 
where tariffs are particularly 
high. 


Swiss expect 
record SFr3bn 

budget deficit 


By Ian Rodger in Zurich 

THE rapidly deteriorating state 
of Swiss public finances was 
emphasised yesterday with the 
publication of a forecast by the 
federal Finance Ministry or a 
record budget deficit this year 
of SFr3bn ($2bn), 50 per cent 
above last year’s deficit and 
more than double the original 
forecast. 

The governments of most 
Swiss cantons and the larger 
local authorities have also 
plunged into deep deficits in 
the past two years because of 
the impact of the recession on 
revenues and spending as 
well as higher borrowing costs. 

By international standards 
Swiss public finances are still 
strong. Outstanding debt of all 
three levels of government is 
about 35 per cent of gross 
domestic product and their 
combined budget deficits are 
equivalent to only 2 per cent of 
GDP. 

However, economists have 
been expressing growing 
concern about the tendency of 
governments at all levels to 


take on more spending 
responsibilities even though 
the Swiss people, who have the 
final word on tax changes via 
plebiscites, have tended to 
reject proposals for higher 
taxes. 

The Finance Ministry said 
that federal spending would 
grow more than 7 per cent this 
year to about SFrtSbn, mainly 
because of higher outlays by 
various minis tries. 

Meanwhile, revenues were 
growing at only about 4 per 
cent, and were expected to end 
up to SFrlbn below the 
SFr31.9bn budget. 

The higher budget deficit 
together with increased 
financing needs of the 
unemployment insurance fund 
has forced federal government 
borrowing to rise threefold this 
year to SFr9bn. 

The ministry said Last week 
it was projecting a higher than 
previously forecast 1993 deficit 
of around SFr3bn. Mr Otto 
Stich. the finance minister, 
estimated in October that the 
1993 deficit would decline to 
SFr2.47bn. 


No regrets, 
says ousted 
Russian 
reformer 


By Leyla Boulton and John 
Lloyd in Moscow 

THE man President Boris 
Yeltsin called "the cleverest 
Rassian prime minister in 
decades" was yesterday view- 
ing his removal from the 
"worst job any man could 
want" with equanimity and 
good humour. 

Although he never expected 
to stay in the job as long as he 
did. Mr Yegor Gaidar wishes 
he could have remained longer. - 
The man who headed Russia's 
drive to reform its economy on 
market lines believes this 
would have allowed him to 
safeguard the mass privatisa- 
tion campaign. 

In his first full interview 
since being rejected by the 
Congress of People's Deputies 
and abandoned by President 
Yeltsin last week, Mr Gaidar 
said the privatisation pro- 
gramme was at a crucial stage. 
“It is very, very easy to destroy 
it. . . through just a few care- 
less movements." 

Speaking in his new office as 
head of the Institute for Eco- 
nomic Problems in the Transi- 
tional Period, he admitted that 
his repeated attempts at finan- 
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Mr Chernomydin, Russian prime minister, presents a draft law on government appointments in a speech in Moscow yesterday 


rial stabilisation had amounted 
to improvisation. 

But he had little time for the 
sort of pro-inflationary policy 
likely to be embraced by his 
successor, Mr Viktor Cherno- 
myrdin, saying it would proba- 


bly make co-operation with the 
International Monetary Fund 
"difficult for some time”. 

Unlike his foreign advisers, 
he refused to attack the west 
for not providing more support 
for his reforms - "I never 


expected anyone to solve our 
own internal problems" - even 
though he admitted he had 
used western promises of assis- 
tance as a political weapon to 
defend his reforms. 

Mr Gaidar said he had no 


political ambitions but life 
“was very tang". 

And among his bank of tele- 
phones is a direct line on 
which President Yeltsin, whose 
adviser he remains, can con- 
tact him at any time. 


Brittan begins to clear his in-tray 


By Andrew Hill in Brussels 

SIR LEON BRITTAN, outgoing 
EC competition commissioner, 
is to propose today a series of 
decisions to fellow commis- 
sioners in a drive to clear his 
desk before he takes on new 
responsibilities in January. 

Sir Leon Is due to take over 
the post of external trade com- 
missioner from January 6, 
handing over competition pol- 
icy to Mr Karel Van Miert, the 
Belgian socialist. 

At a meeting today the Com- 


mission will be asked to 
Impose heavy fines on an EC- 
West Africa shipping cartel, 
approve guidelines for allow- 
ing national courts to examine 
competition cases, and author- 
ise exclusive supply/sales 
agreements between the Ger- 
man coal industry and electric- 
ity generators. 

Sir Leon began to clear his 
in-tray yesterday by condemn- 
ing Ford New Holland, the 
tractor manufacturer, for 
allegedly bullying its dealers 
and trying to restrict the '‘par- 


allel'* import and export of 
vehicles to other national mar- 
kets. Ford has been told to end 
such restrictions Immediately. 

He also announced the Com- 
mission would look into tele- 
coms groups* charges for 
rental and servicing of data- 
s witching networks to see If 
they discriminated against 
third parties renting lines. 

Proposals on the table today 
include: 

• Clarification of national 
courts' rights to investigate 
alleged cartels and the abuse 


of companies' dominant 
positions; 

• Fines on EC shipping com- 
panies for operating a cartel 
between Europe and West 
Africa, following up an earlier 
decision to impose fines on an 
alleged shipping cartel 
between France and Africa; 

• Setting a new celling on 
state aid to shipbuilders; 

• Approval of Germany's 
•‘Jahrhandertvertrag", under 
which German electricity sup- 
pliers most buy a set amount 
of subsidised local coaL 


Amato rules out early return to ERM 

Italy cuts discount rate again 


THE Bank of Italy yesterday 
announced a cut of one per- 
centage point in the discount 
rate, from 13 per cent to 12 per 
cent, writes Robert Graham in 
Rome. It is the third reduction 
since the rate was raised to 15 
per cent- to protect the lira in 
September. 

The new rate, effective from 
today, is now back to that of 
December 23 last year. . 

The Bank of Italy has been 
under pressure to cat interest 


rates to force the banks to 
lower tending rates to indus- 
try, increasingly hard hit by 
recession and high debts. 

With growth projected opti- 
mistically in 1993 at 0.8 per 
cent, industry fears 1993 will 
be the bleakest year for more 
than a decade. 

The three cuts in the dis- 
count rate would have been 
impassible if the lira had not 
been in free float since its 
devaluation and withdrawal 


from the European exchange 
rate mechanism in September. 

Yesterday Mr Giuliano 
Amato, the prime minis ter, 
rated out a return of the lira to 
the ERM early in 1993. 

He said it was unrealistic to 
expect the lira to re-enter the 
ERM while currency markets 
remained unstable. Although 
no timetable was fixed, offi- 
cials had initially indicated a 
return to the ERM would be 
possible by year’s end. 


Delors reshuffles the European Commission pack 

David Gardner and Andrew Hill examine the prospects for success of the Community’s new team at the top in Brussels 


T here was no blood 

detectable on the carpet 
of Brussels' Egmont Pal- 
ace yesterday morning after 
Mr Jacques Delors, president of 
the European Commission, 
shuffled the portfolios and 
gave his 16 fellow commission- 
ers their jobs for the next two 
years. 

Prior expectations inside the 
Eurocracy of histrionics and 
tantrums were misplaced. A 
mere ceremonial 15 minutes 
did the job because by last 
weekend the hard bargaining 
had been completed. 

What has emerged is a rea- 
sonably balanced Commission, 
with a strong foreign and trade 
policy team, a marginally 
higher political profile, a prag- 
matic approach to competition 
and industrial policy, tight 
budgetary control, and little 

sign of priority being assigned 

to areas such as environment 
and social policy, which the 
previous executive had high 
hopes of developing. 

Mr Delors, of course, remains 
the primus inter pares of the 
17-member college. But now he 
is flanked by four or five politi- 
cal heavyweights, against two 
or three at most in the outgo- 
ing Commission. 

The heaviest hitters will be 
Mr Hans van den Broek, until 
this week the Dutch foreign 
minister, and Sir Leon Brittan. 


until now in charge of cum pet i 
twin policy and a former Brit- 
ish cabinet minister under Mrs 
Thatcher. 

They divide between them 
the job that overwhelmed Mr 
Frans Amtriesocn. the depart- 
ing Dutch external affairs com- 
missioner. 

Mr Van den Broek. a Chris- 
tian Democrat who chaired the 
council of ministers in the 
run-up to Maastricht and han- 
dled the early stages of the 
Yugoslav crisis, has two more 
big challenges. Hu will both 
develop the Commission's con- 
tribution to the EC's emerging 
common foreign and security 
policy, and be in charge of 
enlargement, opening negotia- 
tions next year on EC entry 
with Austria. Sweden. Finland, 
and probably Norway. 

Sir Leon, one of the most 
powerful members of the last 
Commission, will be in charge 
of trade policy, and economic 
relations with the industria- 
lised world. China, east and 
central Europe, and the former 
Soviet Union. 

He had wanted charge of 
enlargement too. But the feder- 
alist majority of the 12 suspi- 
cious of the UK's attempts to 
“widen" the EC at the expense 
of "deepening" it - felt more 
comfortable with the integra- 
tionist Mr Van den Broek. even 
though Sir Leon s rummunau- 




Van den Broek: challenges 


taire credentials are now well- 
established. Both men, how- 
ever. are Atianticist and free- 
traders, boding well for rela- 
tions with the US. Senior Brus- 
sels officials say they them* 
selves agreed on their 
share-out last week, and 
should be able to work in rela- 
tive harmony. 

Mr Manuel Marin, a Spanish 
socialist, takes full charge of 
development and humanitarian 
aid. adding relations with the 
south Mediterranean, Middle 
East. Asia and Latin America 
to his previous responsibilities 
for the Lome convention coun- 


Van Miert: competition job 


tries of Africa and the Carib- 
bean. 

Conventional wisdom yester- 
day was that the loser in this 
share-out was Mr JoSo de Deiis 

Pinheiro, the well-regarded for- 
mer conservative Portuguese 
foreign minister. Formally he 
will be in charge of relations 
with a strengthened European 
parliament, and "with member 
states with regard to openness, 
co mm uni cat on and informa- 
tion". Mr Pinheiro, however, 
wanted this job and could 
bring a high political profile to 
selling the EC as a more demo- 
cratic body which is responsive 



Brittanr powerful post 


to its citizens - a sensitive 
task if the EC is fco recover 
from its current unpopularity. 

Competition policy goes to 
Mr Karel Van Miert, the Bel- 
gian socialist who can claim 
high credit for liberalising EC 
transport policy, and, after tbe 
departure of the flamboyant 
Mr Carta Ripa di . Means, for 
preventing a wholesale, roll- 
back of EC environment policy. 
Mr Van Miert Is a ‘pragmatic 
socialist like Mr Delors, with 
whom he . is rioeriy allied. * 

A transfer of the powerful 
competition portfolio was a top 
priority for . France, which felt 


. i 


Sir Leon’s approach was too 
doctrinaire, and impeded devel- 
opment of a French-style 
industrial policy. 

Mr Van Mtertis appointment 
does not mean such a policy is 
coming; it does mean pure 
competition will not be the 
overriding priority . it was 
under Sir "Leon. 

M r Martin Bange- 
manri, a German lib- 
eral who yet raged 
against Sir Leon's "ayatollahs** 
■. in the competition directorate, 
adds telecommunications and 
.information technology to his 
-industry portfolio. This fi>n< 
far short of his ambition to cre- 
ate an EC version of Japan's 
MM by adding trade policy to 
industry. But it gives a small 
fillip to efforts to develop an 
EC-wide industrial strategy, go 
. too does the regrouping cf part 
of training with baric research, 
under .the new Italian socialist 
commissioner, Mr Antonio 
Ruberti, a. former, -research 
minister and rector of La Sap- 
fenza Uriiversity in Rome. - 
Mr Henning Christophersen, 
a Danish liberal, stays In the 
economic , policy job' he has 
done competently, which will 
become more important If 
Maastricht is ‘now wrttfteri and 
ecohomta and monetary rintaq 

to reaffirmed as -a central EC 
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Mr Peter Schmidhuber, a 
German Christian Democrat, 
keeps control of the budget, 
adding the new Cohesion Fund 
for- the poorer member states. 
But most of tbe new "cohe- 
sion" money will be managpH 
at the regional policy director- 
ate by Mr Brace Millan, the 
former. Labour secretary of 
state for Scotland, who stays in 
a job he has done with the 
quiet efficiency of a Scottish 
accountant 

Social affairs, which the 
Greek socialist and UK bite 
noire Ms .Vasso Papaudreou-is 
v ac a ting , goes to Mr Padraig 
Flynn, a former Fianna Fail 
Irish justice minister, along 
with a new job monitoring EC 
immigration - policies. 

Mr Flynn achieved notoriety 
at home for his views against 
abortion, divorce and on the 
role of women, and . his ; appo i nt- ' 
ment was-greeted with reserve 
hi the Brussels sarfiri affair ;. 

directorate* 

. Environment gibes '£e - Mr 
. IoanntePaleokrassas,a conser- 
vative former Greek finance 
minister. A .senior official- Who 
win be wo rking with. him. was 

'sanguine-- yesterday^ but 

pointed out *£hat , last -time 
round his boas bad to-'be- 
reviwedwith brandy on hear- 
ing: of the app ointme nt of Mr 
Rip&dTMeana - wfadputanvi- 
rotoB^ppHcy. antbe EC in&. 
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German 

power 

challenge 

dropped 

By Quentin Peel in Bonn 

OVER 160 local authorities in 
east Germany yesterday agreed 
to drop a constitutional chal- 
lenge to the virtual monopoly 
of the main west German utili- 
ties on generation and supply 
of electricity in the former 
communist state. 

An out-of-court settlement 
between the two sides means 
that the utilities, headed by 
RWE, PreussenElektra and 
Bayernwerk, will be guaran- 
teed 70 per cent of the electric- 
ity market in east Germany for 
the next 20 years. The local 
authorities have agreed to gen- 
erate from their own power 
stations no more than 30 per 
cent of the total requirement. 

In return, the suppliers have 
agreed to protect jobs in tbe 
east German brown -coal indus- 
try, which still employs some 
80,000, and embark on new 
investments valued at up to 
DMSObn (£mbnX 

The local authorities will be 
allowed to choose whether to 
take over full ownership and 
control of electricity and dis- 
trict heating supply and distri- 
bution facilities on their terri- 
tory. or cede the right in 
exchange for up to 49 per cent 
of the shares in their regional 
electricity supply organisation 

The deal could fall foul of EC 
competition rules. It is likely to 
mean foreign electricity suppli- 
ers will be effectively excluded 
Cram access to the east German 
market for the next 20 years, 
industry analysts say. 

Foreign suppliers have 
shown an interest in the east 
German market, including 
Electricite de France, Britain’s 
PowerGen, National Power, 
and Scottish Power. The Ger- 
man utilities have been 
attacked by German industry 
as among Europe's most costly 
power suppliers. 

Growth in 
money 
supply 
declines 

By Christopher Parties 
in Frankfurt 

THE growth rate in Germany’s 
money supply fell in November 
for the first time this year, but 
was still running for ahead of 
target. Provisional Bundes- 
bank figures yesterday showed 
expansion in the broad M3 
measure dropped to an annual- 
feed 9.3 per cent last month. 

Though an Improvement on 
October’s 10.3 per cent, it was 
well above the 8.8 per cent 
recorded in August (the last 
“normal" month) and almost 4 
percentage points above the 
bank's top target range for 1992 
of 55 per cent. Figures for Sep- 
tember (up 9.3 per cent) arid 
October were distorted by the 
effects of central bank inter- 
vention in the recent currency 
crisis. 

Yesterday's figures showed 
high Interest rates have yet to 
dampen demand for money. 
Private-sector loans continued 
to expand, and the volume of 
cash in circulation rose 
because of seasonal factors, the 
bank said. The fall had been 
widely forecast, and further 
decreases in coming months 
are expected as recession takes 
hold. Sharp cuts in industrial 
capital investment plans for 
1993 are likely to affect the M3 
measure as 1993 advances. 

Some economists believe 
monetary expansion could fell 
within the Bundesbank's 1993 
target range of -L5-6.5 per cent 
early next year. Money supply 
Control fe a main aim in _lfcs 
search far monetary stability 
and cutting Inflation: prerequi- 
sites for interest rate cuts.- 


The Fin— rial Tmks iEon») IM 
Published by -The HnamcUl runes 
(Europe) GmbH, Frankfort Branch, 
ilar " 


NibelaRgenplDU 7 - 3 - 
Frankfurt-ajst-Main I: T 
156850; Fax 49 69 5< 


. 6000 
ne 49 69 
I; TefcX 


™ imcnauonRj, ou jo 

Nea-lscnburg 4. Responsible editor 
Richard Lambert, ' Financial Times. 
Number One Southwark Bridge. 
ixwdonSEt 9HL. The Financial Tinn 
Ltd, 1992. 

. Registered, office: Number' One. 
Saathmuk Bridge, London SE1 9KL. 
Company iocarponied under dv fowl. 
Scofe? Wales. Chairman: 

Mra .itaielioMcR; The 
gnwdi Tima Unritad. The Financial 
Pttblbbin. dinaori J- 

Ru* do RJvofi. 75044 -Paris 

4297. 0629. Editor Richard, Lambirt 
SAN«4 Edair.. 15/21 Ruck 
Onr* 59 HW Roufadx I. ISSN; 

Owwiissioin fcrilui*- 

'(SmAwvui 
Virtmehkafict .42A, 

'TO J3 4* 41. Fax (S3) 93533$: . ' 


I 


A 




! - i ' . m 





k « 




r . r 




./ c • 


. 


*..* • “■ «r. . i ■ t 






■ r Ti V-.> 5^ 1 

■ .... ?-<£*£• 

• - ’ c. ' <4> 




• *»■* . 

■a • • • 

.,«!** . — . ?■. ” * 

- r-.. 

1 - . * • .2- V 

._ ■ Nl'l •■.V,. 

-•'• -, 1 .; ■ •"!•. 

- . */ ■ ■.. r. 

J .\ _ .►% • 

i ^ . 1 r ■ 

.* *‘ k v* 

r. ‘ 

, »• 

V - V . ’ <L V 

■/ ' 


■i' 




‘-V- •<? 




■A# 


■ s 
. ■ :■ 

'* . ‘ • 
■ « • A - 1 


. ■■g 

• *— 7 .-^- 

i . 

- - 

... - •>.. N 

- - s: ■<; 

r*. , 

” :+;» 

j- ■_ r:% 

“ ■ ■ ■- r- ^ 

- V 


L V 


. - - v-» v 


i 


LT 


^ ■> > 

' ■'• I 

■ • * 

- • • i 

V ?• % ■ 


' i 


Growth i 

monev 

f 

supply 

declines 


ID 



WpDj^P^y DEC^EBER 23 1992 


* • t 


-tm ' 



■I _ 


NEWS: INTERNATIONAL 



.3bn Singapore Airlines contract 


ByPauJBe&s, ' y ' j; ' . 

Aerospace Correspondent .' - ■ 

■ rj m j - - — ; u ». ' J- i 

THE European Airbus 1 consortium 
yesterday clinched- <fJ336bn (mbn) 
order fWnu Singapore Airies- <SIA> 
for 2a :• of * Ifer Iatest A34Q-300 
krag-rangfr widebt^ airiii^ eat 
ing one-.of tbe toughesLyeazs in the, 
aireraft ,? maD» li s 20-year Kaiory on a 
ppsittveuote,- ; - * 

- After flgbtittg off a strong- dud' 
lenge from-. Bodi%. A&bus said SIA' 
had signed awntrast involving firpi 
orders for seven ,-A34O-300sand 
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OptiottS- for lS jnore.. The. ideal 
included ihecost of sparefraad spare 
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The alrcxaft-.'wflj- he powered by 
CFH S645C« Jwaglnes’jabitlar. maite by 
General jaectno cd ' the US and 


■■". Hje azmoymoerneit cduclded with 
•'■ certification the A540 yesterday^ 
.^by tbe European. Jolnf Atrworthi- 
. ness Authogttes, grouping l^ eoun ? 
tries, 'after, an intensive flight test 
progranunuPThfi US -airworthiness 
. i mtfanrirtfiK - am expected rtb oertify 
tte aircrHft In theaesttwomonths. 
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Tha SIA contract has partly oflset 
the blow; to Airbus earlier this 
month when Northwest Airlines, its 
bigg est single customer, cancelled 
firm ortfexs for 74 aircraft, compris- 
ing 24- A340S and 50 narrow-body 
A320S, 

S&A sags it- intends to use its new 
A340s. which will be delivered 
between 1096 and 1998. to carry 271 
passengers in three classes on 
long-distance route such as Singa- 
po re-Paris that do not justify the 
large: Boeing 747400 jumbo. 

The A34Q will enter commercial 


service for the first time next spring 
with Lufthansa of Germany and Air 
Prance. It has the longest range of 
any commercial airliner in the 
world, flying up to 9,000 miles with a 
full payload on 16- to 17-hour non- 
stop flights. 

The European Airbus consortium, 
whose partners are British Aero- 
space (20 per cent), Aerospatiale of 
France (37.9 per cent), Deutsche 
Aerospace (37.9 per cent) and Casa of 
Spain (12 per cent), reached a pre- 
liminary agreement with SIA for the 
A340 order in August 1991. 


SIA had originally planned tu buy 
McDonnell Douglas MD-11 three-en- 
gine airliners, but decided to switch 
to Airbus because it said th*.- Mh-u 
did not meet its range and payload 
requirements. 

However, SIA delayed completing 
the deal with Airbus partly because 
of concerns about the 
long-distance capabilities. This 
encouraged Boeing to bid for the SIA 
deal with its new 777 twin-engine 
widebody airliner. 

But after some adjustments to the 
aerodynamics of the A340, Airbus 


appears to have satisfied SlA’s range 
and payload requirements. 

The European consortium is now 
stepping up its challenge to Boeing's 
dominance of the large long-distance 
airliner market with the four-engine 
A 340 and its sister aircraft, the twin- 
engine A330. 

The SIA deal was regarded as par- 
ticularly important because the air- 
line is one of world’s most profitable, 
ami is based in one of the few mar- 
kets which has continued to show 
sustained growth daring the air 
transport industry recession. 
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By_ Robert . Thomson in Tokyo 

A SENIOR advisory- body. 

nomici relationship between 
Tokyo- and Washington . delfvr 
ened aJJnal report which; urged 
the US to overhapl its educa- 
tion system, become - less-liti- 
gious, and Improve corporate 
management. . 

-The Codhcil -on Japan- US 
Economic ; Relations, compris: 
ing .prominent Japanese aca- 
demics and executives, also 
proposed a new economic pol- 
icy council be; set up to super- 
sede the bilateral Structural 
; Impediments .f. Initiative, 
designed to remove “struc- 
tural” obstacles to trade. 

In Che report to Mr Afichio 
Watanabe, foreign minister, 
the iiouncD; suggested the two 
countries study 4helr. trading 
patterns, and japan “frame a 
theory 7 to explain, its positive 
business, practices, such . as 
long-term planning and worker 
management’ . / : " .. . . 

The ministry intends to use 
the dochment to review its US 
policy, and will present the 
recommendations to other min- 
istries, as the council conceded 
Japanese decision-making 
lacks transparency and the dis- 
tribution system needs reform. 

Several US. deficiencies were 
described. The' council 
suggested policies, be cohsid-_ 
ered to encourage.. personal ■ 
savings and^capitaL r spending, _ 
and improve Che patent sys- 
tem, said to offer “excessive” 
protection and hart competi- 



. Japanese prosecutor* have 
decided not t&iay charges 
against 60 MPsfrom. the 
rnl&ig Liberal Democratic 1! 

. party whoreerfved shares 4 b. . 
an illegal Y500m (£2.65m) : 

donation fromTokyo Sagawa 
Kyubbi, ascandal-taxated 
trucking company, Robert 
Thomson reports from Tokyo. 
Tiie prb s eentors * decision ' 
appears to close the case book 
on the Tokyo Sagawa scandal, 
which has already seen the . 
resi gnation of Mr Shin 
TtwT^omniT- n, tiw T.Tt PSi 
godfather, and hlghli^ited ; 
-the iinks between leading 
' politicians and gangsters. - 

tion. The council, which 
Includes MrAMoMorita, Sony 
C hairman; azid officials from 
the Bank of Tokyo, Mitsubishi 
Corporation and Toyota Motor, 
gave reasons why. Japan has 
been unable . to exercise politi- 
cal influence equal to fits eco- 
nomic might. 

"For Japan to take the initia- 
tive in fulfifiing its new role as 
a responsible international 
leader, it is vital reform be 
implemented in the. Japanese 
political, sind administrative 
systems. ; A I revolution in peo- 
ple's thought at grass root is 
require^ since leadership in 
external relations, must go 
hand In hami. vrith Zeaderahip 
in the domestic sector." Japan 
and oilier countries fe^e<^th$t- 
in rebuilding ^ts economy, ther 
US mi^t focus “hanowhr" on 
its own interests. . ‘ 


The foreign ministers of South Korea (left) and Vietnam sign documents yesterday at the government guest house in Hanoi to establish formal diplomatic relations 

SOUTH KOREA AND VIETNAM ESTABLISH DIPLOMATIC LINKS 


THE establishment of diplomatic 
relations yesterday between Seoul 
and Hanoi removes the main obstacle 
to expanding Korean investment in 
Vietnam, write John Burton in SeouL 
Vietnam Is the last country with 
which South Korea has forged ties 
as part of President Rah Tae-woo’s 
poJJcy to normalise relations with 
curient and former socialist nations. 

: j L Soutii Korea had decayed. 
QSabftshing formalrehdions with 
Vietnam in deference to US wishes 
ftiat the issne of missing American 


soldiers during the Vietnam war be 
resolved. More than 310,000 South 
Korean troops were involved in tbe 
war against Hanoi. 

Seoul, however, has allowed Korean 
companies to make limited investments 
in Vietnam. There are more than 30 
Korean concerns with branch offices 
in Vietnam. Authorised Korean 
investments totalled $S4.4m (£55.5m), 
making South Korea Vietnam's 
sevenfh-largest foreign investor. 

Trade has also expanded from $77m 
in 1988 to more than $440m this year. 


making Vietnam Korea’s third largest 
trading partner In the Conner socialist 
bloc after China and Russia. Tbe trade 
surplus is heavily In Korea's favour. 

Analysts believe that Vietnam will 
compete against Indonesia and 
Thailand for Korean investment in 
south-east Asia in the next few years. 

“We prefer to invest in countries, 
such as Vietnam and Myanmar 
[Burma] in south-east Asia, where 
the Japanese are not dominant," 
explained Mr Bae Soonhoon, president 
of Daewoo Electronics. 


Medium-sized Korean textile and 
toy producers have so far been among 
the biggest investors in Vie tnam. 

Korea's leading industrial groups 
are awaiting the lifting of US economic 
sanctions against Vietnam, which 
will permit international financial 
institutions such as the World Bank 
to provide credit for infrastructure 
projects. 

All of Korea's big construction 
companies are seeking contracts to 
build or repair roads and port 
facilities. 
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Hungary 
steps up 
sell-offs 

By Nicholas Denton 
In Budapest 

THE HUNGARIAN govern- 
ment intends to follow up . on 
the success of Its latest two 
privatisations with up to 20 
more launches next year, a 
minister announced yesterday. 

The privatisation authorities 
plan in 1998 to float 10 to 20 
state companies, including 
Matav, the national telecom- 
munications utility, said Mr 
Tanias Szabo, privatisation 
minis ter. 

The authorities’ affection for 
popular privatisation comes as 
a political reaction is gaining 
force against the predominance 
of foreign investors, which 
have provided 70 per cent of 
Hungary’s Ft67bn ($810m) Pri- 
vatisation proceeds in tbe year 
so far. Nevertheless, Mr Szabo 
admitted yesterday that few 
Hungarian companies were 
suitable candidates -for the 
Budapest stock market 

The other prong of the con- 
servative government's privati- 
sation strategy is therefore to 
allow the Hungarian public to 
purchase on easy terms 
run-of-the-mill companies 
which cannot be. floated. 

Mr Szabo said the govern- 
ment had decided to stimulate 
domestic investor interest in 
privatisation by opening to the 
public a low-rate and long-ma- 
turity “existence" credit facil- 
ity. 

The new wave of privatisa- 
tions has gained impetus from 
the share offering this month 
of Danubius, a hotel chain, and 
Pick, Hungary’s leading salami 
producer, and their unexpected 
success. 

The popularity of the Danub- 
ius Issue in particular showed 
to the Hungarian authorities 
that tax preferences, easy pay- 
ment terms and bonus shares 
could draw the pnblic to invest 
In privatisation. 

• The first round of Czecho- 
slovakia’s ambitious privatisa- 
tion scheme was a success | 
with nearly S3 per cent of | 
available shares sold, officials 
said yesterday, Reuter reports 
from Prague. 

Some 2L55m shares (7.2 per 
cent) remained unsold from 
the 299-39m offered early in the 
year when the scheme started 
with 8.54m people, more than 
half of Czechoslovakia’s popu- 
lation of 18m, participating. 


Court rejects appeal to reverse 
Israeli expulsion of Palestinians 


By Hugh Camegy fa .• • 
Jerusalem and Michael 
LRHefohns In New York 

ISRAEL’S High Court last 
night rejected appeals to force 
the government to reverse its 
expulsion of 415 Palestinians to. 
Lebanon as the army again 
threatened to open fire if the 
deportees made further 
attempts to return to Israeli- 
hjrid territory. 

A seven-judge panel, ruled 
against, petitions from civil 
rights lawyers that Israel had a 
responsibility to take back the 
alleged Islamic fundamentalist 
militants because Lebanon had 
refused to accept them; and 
because their lives were in 
danger as they were stranded 
In no-man’s land between 
Israeli and Lebanese forces. ■ 

The decision was not a sur- 
prise. But Mrs Hanan Ashrawi, 
the Palestinian spokeswoman, 
said it was a further “heavy 
blow”, to Middle East peace 


talks which the Palestinians 
say they will boycott until the 
deportations are reversed. 

Mr Hosni Mubarak, Egyptian 
president, said he regretted the 
deportations but said the peace 
talks should continue. 

In New York, Mr Boutros 
Boutros Ghali, UN sec- 
retary-general, said he would 
send Mr James Jonah, an 
under-secretary general from 
Sierre Leone, to Israel for talks 
and Israel later said it would 
accept the mission. 

The deportees yesterday 
returned to the makeshift 
camp they set up soon after 
they were expelled last Thurs- 
day. Lt-Gen Ehud Barak, the 
army chief of staff, told the 
High Court they could face 
warning shots if they tried to 
return to Israeli lines. Extra 
Israeli troops were sent to the 
area and the road to Israeli-oc- 
cupied areas of south Lebanon 
was mined and blocked. 

Mr Yitzhak Rabin, the prime 


minister, told a meeting of the 
Knesset foreign affairs and 
defence committee that he had 
authorised the use of live fire, 
which reporters at the scene 
said injured at least two of the 
deportees. “To tbe best of my 
knowledge, not one person was 
hurt,” Mr Rabin asserted. 

He will today come under 
pressure from ministers to take 
balancing measures to offset 
the damage to Middle East 
peace talks caused by the 
deportations row. 

Top Labour party figures 
will hear rails for Mr Rabin to 
start an unprecedented direct 
dialogue with the Palestine 
Liberation Organisation. Mr 
Rabin is unlikely to sanction 
talks with officials from the 
PLO’s Tunis headquarters but 
he might consider talks with 
Mr Faisal Husse ini, the senior 
PLO-associated figure in the 
occupied territories who has 
been barred by Israel from 
attending the peace talks. 


IMF expects decline in 
world economic growth 


By Michael Prowse 
In Washington 

THE International Monetary 
Fund yesterday responded to 
fresh evidence of global eco- 
nomic weakness by sharply 
revising down its growth pro- 
jections for next year. 

Its latest figures show indus- 
trial countries growing at only 
2 per cent next year, nearly a 
full percentage point slower 
than estimates made in Sep- 
tember. 

Most of the downward revi- 
sion reflects the IMF’s growing 
pessimism about the outlook 
for Japan and Europe. Japan is 
now expected to grow by only 
2.4 per cent against a previous 
projection of 3A per cent. EC 
growth has been revised down 
to 1 per cent from 2J3 per cent. 

The biggest single revision 
was for Germany, which is 
now expected to grow at 0.6 per 
cent rather than 2fi per cent. 

The US remains a bright spot 
with projected growth of 3 per 


The US National Bnrean of 
Economic Research yesterday 
declared the recession ended 
in March 1991, eight months 
after it began in July 1990, 
Michael Prowse reports. It 
delayed its decision until yes- 
terday’s revised figures from 
the Commerce Department 
showing that the economy had 
surpassed its pre-recession 
peak. The figures confirmed 
real gross domestic product 
growth at an annual rate of 
3.4 per cent in the third quar- 
ter compared with a previous 
estimate of 3.9 per cent. 


cent, a reduction of only 0.1 
percentage points. 

Staff said the revisions 
reflected a reassessment of the 
negative impact on private 
spending of falling asset prices, 
adverse effects of persistent 
high real interest rates in 
Europe and Canada, and uncer- 
tainty in European exchange 
markets. 


Pattern of early appointments displays a determination to follow his own counsel 


Clinton shows himself ready to 
pass over liberal special interests 

By Jurefc Martin, US Editor, 


in Washington 

THOSE who thought BUI Clinton would 
he a pushover for every liberal special 
interest group in. America have been 
given a sharp reminder that the 

president-elect Is more than capable of 
following his own counsel in choosing 
tbe senior members of his new 
government. 

This was made very dear on Monday 
afternoon when he. sharply attacked 
women’s groups for com plaining that 
his cabinet-to-be was faffing to live up 
to his promise that his government 
would be “more like America” in its 
representation of women and ethnic 
minorities. 

Mr Clinton accused his critics of 
being “bean counters,” more interested 
in “quota and maths games” Hum hi 
getting the most qualified people in the 
right jobs. He took particular 
satisfaction in the fact that his energy 
secretary-designate, Mrs Hazel O’Leary, 
the black vice president of a 
Minnesota-based power utility, 
appeared on none of the lists of 
recommendations sent to him by 
women's and black groups. 

He was also incensed that insufficient 


credit was being accorded to bis 
selection of two women among fads first 
appointments - Ms Laura Tyson to 
chair the White House Council of 
Economic Advisers and Ms Carol 
Browner to run the Environmental 
Protection Agency. They would have 
been counting those positions against 
OUT a dminis tration. . Jf I had chosen 

white men,” he said. 

Mr Clinton also flatly denied that he 
had succumbed to pressure from special 
interest groups in sot appointing, as at 
one time was expected, Mr Tim Wirth, 
tbe outgoing Senator from Colorado, to 
the energy position. Mr Wirth, who 
issued a dignified statement praising 
the appointment of Mrs O'Leary and 
who may yet be in line for a foreign 
policy post, would be welcome in his 
government, the president-elect said. 

Republicans in the Senate have 
promised tough confirmation scrutiny 
of Clinton appointees, in part in 
revenge for the rejection by Democrats 
in 1989 of the late Senator John Tower 
to be President Bush's first secretary of 
defence. Some vicious and 
unsubstantiated rumours about Mr 
Wirth’s connections to the cable 
television and savings and loans 
industries have been circulating in 


Washington. 

Mr Wirth himself, who had 
established a substantive legislative 
record in Washington as congressman 
and senator for IS years, was taking a 
philosophical view of his 
non-appointment on Monday night It is 
possible that the energy department 
was not his first choice In any event 

A striking aspect of the new Clinton 
team is the extent to which it mixes 

Washington experience with outside 
talent, with many of the latter members 
enjoying long and close relations with 
either the president-elect or his wife, 
Hillary. 

This is certainly the case with Mr 
Richard Riley, the former governor of 
South Carolina picked to be secretary of 
education. Mr Riley and Mr Clinton cut 
their spurs together as southern 
governors from 1979 onwards. Equally, 
Ms Donna Shalala, who will run health 
and human services, has worked closely 
with Mrs Clinton on such Issues as 
children s rights. 

Nevertheless, the "more like 
America” pledge is a petard on which 
some would like to see Mr Clinton 
remain hoisted. Of his first 13 
appointments, not all of whom have 
Cabinet rank, five are women, two are 



Hazel O'Leary speaking after her 
nomina tion on Monday night 


black, including a black woman, and 
one is Hispanic. A woman is likely to be 
the next attorney general and another 
Hispanic appointment is in the offing, 
according to Mr Clinton himself. 


Australian 

satellite 

vanishes 

By Daniel Green In London, 
Kevin Brown in Sydney and 
Yvonne Preston In Beijing 

A $140m (£92. lm) satellite 
disappeared shortly after it 
was launched from sooth-west 
China on Monday. The loss 
endangers part of Australia’s 
communications infrastruc- 
ture and renews doubts over 
the capabilities of China's 
fledgling commercial launch 
industry. 

The Chinese Aerospace Min- 
istry said the loss was caused 
by “a satellite problem, not a 
launching problem”. China 
was “not responsible for the 
loss of the satellite”. But the 
Californian builder of the sat- 
ellite, Hughes Aircraft, said it 
had not ruled out a fault In the 
launch. 

Inquiries have been set up in 
China and California which 
could take several weeks to 
report conclusive findings. A 
finding against China could 
smother its recently successful 
efforts to win western con- 
tracts by offering cut-price 
launches. 

Optus Communications, the 
Australian telecommunica- 
tions carrier that owned the 
satellite, needed it to replace 
one launched in 1985. It would 
have provided direct TV broad- 
casting, mobile and data com- 
munications and video confer- 
encing. 

Mr Ian Boatman, Optus chief 
operating officer, said disrup- 
tion to asm would be minim- 
ised by re-allocating capacity 
on existing satellites. But Aus- 
tralian analysts said the loss 
would reduce Optus’ ability to 
compete in the Australian 
mobile phone market, and 
reduce the quality of service 
available to its broadcasting, 
defence and civil aviation cus- 
tomers. 

The loss could also force the 
postponement of plans to 
introduce subscription TV in 
Australia if the launch of a 
replacement satellite is 
delayed more than 18 months. 
Optus is owned by BellSouth 
of the US, Cable & Wireless of 
the UK, and Mayne Nickless, 
the Australian transport 
group. 

It was licensed to compete 
with AOTC, the government- 
owned telecoms carrier, after 
it bought Anssat, the govern- 
ment's loss-making satellite 
operator. 
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Air crash 
in Libya 
leaves 

157 dead 

A LIBYAN Boeing 727 crashed 
yesterday, killing all 357 people 
aboard, official sources said, 
Reuter reports from Tunis. An 
official at Tripoli airport said 
the aircraft was on a domestic 
flight to Tripoli from the east- 
ern city of Benghazi. 

Libyan Arab Airlines flight 
1103 crashed at 10.07am local 
time, the official news agency 
Jana said. 

Foreigners were among tbe 
dead, the agency added. Nei- 
ther Jana nor the airport offi- 
cial could say how many. 

Troops move on two 
Somali towns 

About 1,000 US Marines and 
French troops roiled out of 
Mogadishu yesterday to secure 
two more towns in Somalia's 
starving interior for Christmas 
Day, Reuter reports from 
Mogadishu. At the same time 
the US Task Force command in 
Somalia said fewer American 
troops would be required in 
Operation Restore Hope than 
originally expected. 

The Christmas push was con- 
firmed by a US spokesman, 
who said the American-led 
multinational force in Somalia 
would enter Bardere tomorrow, 
and secure Hoddur at first 
light on Christmas Day. 

Mr Boutros Boutros Ghali. 
the United Nations sec- 
retary-general, again called on 
Washington to disarm war- 
lords and gangs in Somalia and 
said American troops should 
fan out through the country 
and not limit themselves to the 
hunger zones. 

Opposition backs 
Kenya poll charges 

Kenya’s opposition yesterday 
stepped up the row over allega- 
tions that the government is 
using state funds for the elec- 
tion campaign of Kanu, the rul- 
ing party, writes Michael Hol- 
man in NairobL 

The charge has been denied, 
but FORD Kenya, one of the 
country’s three main opposi- 
tion parties, returned to the 
attack, challenging the govern- 
ment to publish a breakdown 
of central bank lending. 

The party has accused the 
central bank of excessive lend- 
ing to five banks with govern- 
ment connections, which in 
turn allegedly on-lent to organ- 
isations or individuals sympa- 
thetic to Kanu. 

Bush and Yeltsin 
discuss N-pact 

Presidents George Bush and 
Boris Yeltsin held their second 
telephone conversation in two 
days on Monday to try to nail 
down a treaty making deep 
cuts in strategic nuclear weap- 
ons. US official sources said 
yesterday, Reuter reports from 
Washington. 

“It’s getting there. It’s not a 
done deal yet but it’s getting 
there," one official said of pros- 
pects for agreement on a new 
strategic arms reduction treaty 
(Start-2) before Mr Bush leaves 
office on January 20. 

Mr Yeltsin surprised Wash- 
ington last week when he said 
a Start-2 agreement was in 
hand and would be signed 
before Mr Bush hands over 
power to President-elect Bill 
Clinton. 

Murder verdict in 
US-Mexico drug case 

The brother-in-law of former 
Mexican president Luis Eche- 
verria has been found guilty of 
conspiring to murder Mr 
Enrique Camarena, an official 
of the US Drug Enforcement 
Agency (DBA), in a case that 
led to a sharp dispute between 
Mexico and the US, D ami an 
Fraser writes from Mexico 
City. 

Mr Ruben Zuno Acre was 
tried with the Mexican doctor 
Mr Humberto Alvarez 
Machain, who had been kid- 
napped by agents working for 
the DEA in 1990 to face charges 
in the US. The case against Dr 
Alvarez Machain was dis- 
missed by the judge last week. 
The kidnapping of Mr Alvarez 
Machain and subsequent trial 
Infuriated the Mexican govern- 
ment 

Collor defence 

The head of the impeachment 
proceedings against Brazil's 
suspended president Fernando 
Collor de Mello named a for- 
mer attorney general yesterday 
to defend him after Mr Collor 
forced a week's delay in his 
Senate trial, Reuter reports 
from Br asilia. Supreme Court 
President Sydney Sanches, 
who is overseeing the impeach- 
ment, named Mr Inocendo 
Martires Coelho as Collor’s 
new defence attorney and put 
off his trial for a week. 
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Call to open 
mines rebuffed 
by Heseltine 


By our industrial 
and political staff 

MR MICHAEL HESELTINE. 
trade and industry secretary, 
yesterday rebuffed calls for 
mining’ to re-start at 10 coal- 
mines facing immediate shut- 
down - in spite of the High 
Court ruling this week that the 
closure plan bad been con- 
ducted unlawfully. 

He said the High Court had 
been concerned about the, 
'independence of the consulta- 
tion process that is underway". 
British Coal, which is consider- 
ing whether to appeal against 
the judgment, said there was 
no requirement to resume pro- 
duction at the ten pits. 

Mr Heseltine’s political 
embarrassment continued as 
rank and file Conservative MPs 
made clear that the govern- 
ment could not afford further 
mishaps in its energy review 
on which the future of a total 
of 31 pits depends. 

Sir Rhodes Boyson, Tory MP 
for Brent North, said: "The 
government's reaction to the 
High Court judgment on the 
closure-threatened pits must 
centre on the need, at a time of 
heavy and increasing unem- 
ployment, to save all viable 
mining jobs.” 

Mr Paddy Ashdown, Liberal 
Democrat centre party leader, 
joined opposition Labour party 
calls for the trade and industry 
secretary's resignation, saying 
that the court ruling went to 
the heart of Mr Major’s 
approach to government. 
“After 14 years in power, the 
Conservatives are perverting 
the very system which made 


their power possible," Mr Ash- 
down said. 

Labour, which is pressing for 
the 10 pits facing immediate 
closure to be included in the 
government review, said it was 
winning the battle for public 
support Mr Robin Cook, oppo- 
sition trade and industry 
spokesman, delivered to Down- 
ing Street a 600.000 name peti- 
tion calling for the pit closure 
programme to be reversed. 

British Coal said it was con- 
sidering how to comply with a 
High Court requirement that 
greater independence be given 
to the procedures for assessing 
pits before shutdown. It said 
6,460 miners have applied for 
redundancy since October 13, 
receiving average compensa- 
tion of £25,000 each. But the 
redundancy rate is slowing, 
and unions hope that this 
week's ruling will stop it alto- 
gether. 

Mr Mark Stephens, lawyer 
for the National Union of Mine- 
workers. said Mr Heseltine bad 
"made a fatal mistake by his 
incredibly high-handed behav- 
iour." 

The 113 miners at Betws col- 
liery, south Wales, the only 
one of the 10 most threatened 
pits still producing coal, will 
today do their final shift before 
the holiday break, but now 
hope to resume work in the 
New Year. 

Mr Mike Reynolds, NUM 
lodge secretary, said the High 
Court decision had given the 
pit "a further breathing space 
to prove this is a viable pit, 
producing anthracite coal for 
which there is a very good 
market.” 
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The struggle for power under the Channel 


The UK government may find it difficult 
to resist taxing French power sales despite 
the single market, writes David Lascelles 


next March. And there is pres- 
sure from the British side to 



Trailing m wnhw c of t he opposition Labour party - Jackson (left), Robin Cook and Dennis Skinner yes terda y delivered a 

petition to No 10 protesting at the government’s pit programme. The petition, signed by 600,000 people, was delivered in coal sacks 


A POPULAR solution to 
the coal crisis is to 
shut off the cross- 
Channel cable which enables 
Electricite de France, the state- 
owned French utility, to sell 
power into the UK grid. 

The attraction is that 
France's exports are equiva- 
lent, by the estimates of Brit- 
ish Coal, to 6-7tn tonnes of coal 
a year. 

By a rough rule of thumb, 
that is the output of six or 
seven pits, or 6,000-7000 miners. 
Moreover, EdF is widely 
thought to enjoy state subsi- 
dies which give it an unfair 
advantage over UK sources of 
fuel which have to operate 
unaided. 

Mr Michael Heseltine, the 
trade secretary who is review- 
ing the controversial pit clo- 
sures, has promised to look at 
the French interconnector, so 
he may act to alter its role, 
though his scope for action is 
not as wide as the coal lobby 
seems to believe. 

The interconnector was 
opened in the early L980s with 
a capacity of 2000MW - about 
the size of two large power sta- 
tions. The intention was to 
enable the British and French 
electricity grids to balance out 
peaks in demand. But EdF was 
more aggressive than the for- 
mer state-owned Central Elec- 
tricity Generating Board, and 
by the late 1980s the traffic 
became largely one-way. 

When the UK electricity 
industry was privatised in 
1990, EdF became a member of 
the electricity pool - the mar- 
ket through which bulk power 
is sold in the UK. It also negoti- 
ated individual contracts with 
all 12 of the regional compa- 
nies in England and Wales, 
and one Scottish company. 
These arrangements expire 


prevent EdF negotiating new 
ones. The Coalfield Communi- 
ties Campaign (CCC). one of 
the most active pro-coal lobby 
groups, demanded at the House 
of Commons select committee 
inquiry last month that base- 
load electricity imports be 
stopped and the link be 
reduced to a peak balancing 
rale. The CCC also raised alle- 
gations that EdF was dumping 
electricity on the UK market 

Other lobbyists have called 
for the link to be used to 
export UK electricity to France 
and countries beyond. A rever- 
sal of the Dow through the link 
could create demand for an 
additional 15m tonnes of coal, 
they argue. 

But EdF has begun to mount 
a counter offensive. Earlier 
this week, its head of European 
sales, Mr Jean-PIeme Guery. 
was in London for talks. He 
said EdF intended to go ahead 
with negotiations for new con- 
tracts, and he rejected sugges- 
tions that his company was 
able to sell electricity at subsi- 
dised prices 

One of his main arguments 
was that EdF*s sales help keep 
UK electricity prices down. So 
cutting the link would only 
damage the UK consumer. Nor 
would banning imports neces- 
sarily lead to more coal being 
burnt. This is because the 
south of England, where the 
French connection is made, 
depends heavily on oil-fired 
stations. Although the English 
grid draws on all power sta- 
tions, there is a bottleneck 
between the coal-fired stations 
in the north and the heaviest 
demand in the south. 

The main question Mr 
Heseltine will have to address 
is whether the UK even has the 


right to ban imports. The EC’s 
single market officially comes 
into being on January l, and it 
would be hard for the UK to 
erect a barrier to electricity, 
particularly since it has been 
one of the champions of a sin- 
gle market in energy. 

Mr Guery, moreover, pointed 
out that the original agreement 
creating the link gives EdF 
contractual rights which it 
would seek to protect Nor was 
Mr Guery encouraging on the 
prospect for UK electricity 
exports. He said that UK gener- 
ators were unlikely to be able 


to price competitively in the 
French market Nor could they 
export through France to third 
countries because the transit 
costs would be too high. But he 
did foresee the link resuming 
its balancing role eventually. 

Although EdF seems intent 
on keeping the traffic one way, 
at least for the time being, 
there is little the government 
can do about it without trigger- 
ing a major diplomatic inci- 
dent. One measure does, how- 
ever, seem likely. 

At the moment, French elec- 
tricity is not subject to the 


nuclear levy - the 10 per cent 
tax on electricity bills to pay 
for decommissioning nuclear 
power stations. EdF's critics 
say that EdF can charge prices 
which reflect the levy, but 
pocket the difference. 

Mr Guery denies that this 
happens. But the lure of sub- 
jecting French sales to extra 
taxation is one Mr Heseltine 
will almost certainly not be 
abl e to re sist 

• THERE WAS confusion last 
night over plans for the UK's 
largest orimulsion-buming 
power plant after the plant’s 


owners denied a statement by 
the pollution authorities that 
they had withdrawn their 
application for authorisation. 

Her Majesty's Pollution 
Inspectorate said that National 
Power had withdrawnan appli- 
cation to burn orimulsion - a 
by-product of bitumen - at its 
Pembroke plant. National 
Power said it was seeking more 
time to respond to an earlier 
HBflP call for stronger environ- 
mental safeguards. A spokes- 
man said NP was still investi- 
gating the commercial 
prospects for orimulsion. 


Plastic card groups cleared 


By Jotai Capper, 

Banking Correspondent 

CREDIT and debit card 
companies operators have 
escaped an investigation by the 
Monopolies and Mergers Corn- 
misson into the fees they 
charge retailers, but face fur- 
ther scrutiny by the director 
general of fair trading. 

Sir Bryan Carsberg. the 
director general of fair trading, 
announced yesterday that he 
had decided not to refer credit 
and debit card markets to the 
MMC. He said he would him- 
self inquire into three possible 
unfair practices. 

The decision was welcomed 
both by banks and the retailers 
who have made a series of 
complaints about charges over 
the past two years. The most 
recent complaint over debit 
card charges was made by five 
supermarkets this s umm er. 

Sir Bryan said that Office of 
Fair Trading inquiries had not 
found collusion over increases 


in fees among the banks which 
issue credit and debit cards. 
Nor was there evidence that 
the issuing banks were making 
excess profits. 

The most recent controversy 
over debit card charges was 
sparked in June when Asda, 
Gateway, Safeway, J. Salis- 
bury and Tesco complained 
about a rise in the fee charged 
on each Switch card transac- 
tion from about 5p to lip. 

The fee charged on credit 
card transactions has nar- 
rowed to about 1.5 per cent of 
each purchase for big retailers 
because of increased competi- 
tion among banks to carry out 
processing. This followed the 
1989 MMC report on credit 
cards. 

Sir Bryan said he would 
review the workings of the 
credit and debit card markets 
in two years. Meanwhile, he 
would inquire informally into 
three practices: 

• Retailers have to honour all 
credit cards of brands such as 


Visa and Mastercard, and are 
also subject to minimum fees 
on some transactions. Sir 
Bryan said be was concerned 
that this might mean “inflexi- 
ble and unresponsive” pricing. 

• Although retailers can 
charge different prices for pur- 
chases made by credit cards 
rather than cheques or cash, 
this cannot be done for debit 
and charge cards. Sir Bryan 
said this seemed "an anomaly" 
and he would ask if it could be 
removed. 

• Only banks are allowed to 
act as the "merchant acquir- 
ers" who carry out card pro- 
cessing and transactions on 
behalf of retailers in return for 
a fee. He said he would ask If 
more merchant acquirers could 
enter the market. 

Mr Colin Smith, chairman of 
the committee of retailers 
which complained about debit 
card pricing in June, said the 
retailers looked forward to co- 
operating in the inquiries he 
had proposed. 
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Britain in brief 



Cable group 
forms venture 
with Japanese 


B1CC, the UK cables 
manufacturer, has formed a 
company with Furukawa Elec- 
tric and Nippon Telegraph of 
Japan to make optical compo- 
nents for European telecom- 
munications markets. 

The company, Eoroptics, 
will operate from Knowsley, 
Merseyside. About 30 people 
will be employed when it 
opens next September but 
more than 120 jobs are fore- 
cast by the end of 1995. 

The government has 
announced regional assistance 
of £900,000 for the project The 
companies are refriktag to dis- 
close the total value because of 
a commercial confidentiality 
agreement with the Japanese 
partners. 


Rifkind backs 
Ulster ceasefire 

The government is looking for 
a permanent IRA ceasefire and 
not just a Christmas truce, 
according to Mr Malcolm Rif- 
kind, defence secretary. 

The vast majority of people 
on both sides of the IRA border 
he said, yearned for a complete 
end to the violence. Speaking 
in Belfost, Mr Rifkind. who had 
talks with the Lt Gen Sir John 
Wllsey, and soldiers based in 
the province, said: "What we 
are really concerned about are 
not temporary ceasefires, but a 
permanent one. A permanent 
end to violence." 


Europe minister will resign 


840 jobs from the merger of its 
insurance and retail banking 
operations. 

The vote in favour of indus- 
trial action was 7469 to 2J72, 
out of the 19,000 Bifu members 
balloted. TSB, which has 25400 
employees, was yesterday 
negotiating with the union on 
ways of avoiding strikes in its 
branch network. 


Conference on 
market-testing 

The Cabinet Office is inviting 
senior business executives to a 
conference in London next 
month to encourage them to 
bid for the £U>bn of central 
government services to be put 
out to tender before the end of 
September. 

Under the market-testing 
programme launched last 
month, more than 44,000 civil 
servants will have to compete 
for their jobs against bids 
from the private sector. 

The government expects to 
make savings of 25 per cent of 
the value of the services put 
out to tender, even when the 
contract is won by the existing 
staff. 


By Ralph Atldns 

MR TRISTAN Garel- Jones, the 
foreign office’s minister for 
Europe who has played a cen- 
tral role in heading off Tory 
Euro-sceptics' attacks on the 
Maastricht treaty, is to resign 
next year. _ 

Mr Garel-Jones has a iow 
public profile but is a close 
political ally of Mr John Major, 
who, in the past year, has seen 
two other allies leave White- 
hall - Mr Chris Patten, now 
governor of Hong Kong, and 
Mr David Mellor, former 
National Heritage secretary. 

He announced his unex- 
pected decision last night, 7 tell- 
ing the prime minster in a let- 
ter that, “yon have known for 
some time that 1 hanker after a 
change”. 

His decision is a setback for 
Mr John Major who has suf- 
fered a br uising parliamentary 

session since April’s general 
election. 

Mr Garel-Jones Is an expert 


authority on the contents of 
the Maastricht treaty and, 
from his past job as a govern- 
ment whip fin charge of party 
discipline), on tactics for its 


and officials were adamant last 
night that Mr GareWones' was 
genuine in his wish to pursue 
other interests.. Before joining 
the Foreign Office in 1990 he 
was a government whip for 
eight years, often working gru- 


for Watford, just north of Loit 
don. 

For anti-Maastricht MPs his. 
decision was not a cause for 
much regret. Mr Bill Cash, 
Tory MP for Stafford, said Mr 
Garel-Jones was a “formidable 
adversary*. 

The derision to make the 
announcement last night 


makes clear Mr Major's deci- 
sion not to reshuffle his Cabi- 
net or lower ministerial ranks 
until after January at the earli- 
est 


nity presidency and the build 
up to the Edinburgh EC sum- 
mit - and now for a few 
months longer because of 
delays in ratifying Maastricht 
In his letter, Mr Garel-Jones 


resume some of my personal 
interests - even perhaps buy 
some more pictures.” 

Replying, Mr Major said: 
“Your contribution at the For- 
eign Office, especially during 
the , British presidency, . has 
been immense, and played a 
considerable party in the out- 
come at Edinburgh last week” - 


Deficit widens after devaluation 


ratification by Parliament Mr Garel-Jones told the 
However, he will remain in prime minister in 1991 that he 
office, until the bill has com-, wanted to return to the back- 
pleted its Commons’ stages - benches after the general elec- 
probably in late Spring. . ~ turn. He was persuaded to stay 
Whitehall colleagues in the for Britain's European Commu- 
govermnent administration 


effing hours. He remains MP 


wrote: “I want to spend more 
time at home and in my con- 
stituency. 1 also hope to 


Workers get 
festive bonus 

Employees of Britain’s Auto- 
mobile Association working on 
Christmas day will receive four 
times their normal pay rates. 

Other companies provide a 
mix of higher pay and compen- 
satory time off for workers 
over the festive season, accord- 
ing to a survey of practices in 
80 companies on issues includ- 
ing: holiday pay, compensation 
for working on public holidays, 
restrictions on the timing of 
holidays and carrying over 
unused entitlement from one 
year to the next 


Insurance 


By Petar Marsh, 

Economics Staff 

THE rising costs of imports 
resulting from sterling's deval- 
uation fed to a sharp increase 
in the visible trade deficit for 
November, the Central Statisti- 
cal Office said yesterday. 

The worsening in the deficit 
was offset by record exports, 
indicating many manufactur- 
ers are holding their .own in 
world markets in the face of 
difficult trading conditions. 


thought a month ago. This 
raised hopes that the pace of 
the recent deterioration in the 
trade deficit may be slacken- 
ing. 

November’s seasonally 
adjusted deficit on merchan- 
dise goods and oil -■ the visible 
trade gap - was £L39bn, com- 
pared with a revised El.lfflm in 
October. Last mouth’s figure 
was the highest since July 
1990. ■-.-■■ 


for October, and is the biggest { 
monthly number since April. 

In November, the value of 
imports was £l0.57bn, 2.7 per 
cent higher than the figure in 
October of £l0^9bn. The 
November import bill' was the 
highest for 31 months. 

Exports rose in value last 
month to £9.l8bn, 0.5 per cent 
higher than the corresponding 
value in October of £3.13bn 


In terms of underlying vol- 
umes. which strip but the 
effects of price changes,, 
revised figures from the CSO 
indicate that imports are rising 
more slowly than had been 


ao«>umuu UUUKll • Ol] 

invisible ■ trade - . services, 
bank transactions, .dividends 
and other transfers - the defi- 
cit on the -current account in 
November was £L19bn. That 
compares with a revised £955m 


account deficit was £2. 
after £2.46bn in the Jun 
gust period. The cm 
account deficit for the fh 
months of the year stan 
£1048bn. compared to £6 
for the whole of last yean 


Confidence 
‘on increase’ 

Confidence among UK busi- 
ness leaders has surged in the 
last two mouths, according to 
the Institute of Directors, 
although the < m p rov ement 
only restored optimism to the 
same levels recorded a year 
ago. 

An loD business o pinion sur- 
vey conducted in November 
and December shows that 38 
per cent of directors say they 
are more optimistic about the 
economic outlook, compared 
with only 10 per cent in Octo- 
ber. The IoD called for a far- 
ther cut hi Interest rates to 
help “build on the founda- 
tions" for recovery. 

Protest action 
likely at TSB 

The Banking, Insurance and 
Finance Union said that it 
expected to rail industrial 
action in TSB after employees 
voted to protest at the toss of 


broker fined 

Phobia, the insurance brokers’ 
regulator, has imposed a fln» 
of £25,000, one of its biggest 
ever, an a broker which fed 
specialised in risky "home 
income plans” for the elderly. 

The company, Aylesbury 
Associates, has not traded 
since July last year, : when Its 
membership was suspended, it 
quoted pensioners annual 
growth rates of 15 to '25 per 
cent,, which were far in excess 
of prevailing regulations, and 
were not achieved- 


Salmon nets to 

be phased out 

The centuries - old traditionT of 
drift ' net fishing for salmon off 
England’s north east coast Is to 
be phased out: ' - . . , ’-,-y 

The National Rivers Author- 
ity was invited by the Jfirfsjfry 
of Agrlcnitnie,' Hship^and 
Food to draw upplan£to'phase 
out the . l® drift ai^afcnon 
licences .between Uofyvlsland ' 
in Northniobe^^^t '(£9' 
-Humber^turiy. '" : , 
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akfijA tMghr flir^^ng .-pH n.? 

- dpai boy whti'happensto 

. sbm$d. matron - wia> tnrns 
oiii to b& a man, , a : stage-tfainoT; 
sjan te landa string of sausages and -- 
wbat haYB^u^gutr-r;.a ; t^ 

■British pantomime. ' ,-i' . f '■-•■"' 
The.chalieoge crf.mountiny-one of.; 
the dozens ci paiitos-nbw shbwing:- 
dally the length and breadth of the . 
country may ajjpear no different ■ 
from on" a ' conventional'.' 

stagier prodiic&m,, : : _ - / . 

But tbe seasonal task of whipping 
up aslapstickimx of dldiftestauts ■'■*■ 
and ovatfrtsh faros would cer- . 
tainly test the otganfeatiinisl skills 
notto w^^ohihe, 
any corporateTnans^r. ' - -- ' 

CStcel a sales, team (cast)! Usually.; - 
entiielyj lmbidwn -, to .'each 7 otfeiva - 
product ‘ fttorsaiiw) .which, changes -■ 
shape hyTSte £our mid 3n tbomov-- ! F 
ahle -humich ‘aeadHiie [first nighO, - 
puffihg on- Puss; in .Boots can be' 
anythir® but a pmstaraimja. . ' 

Not . $u rp risin gtrf'ao me panto- . 
phhes insist that, to do tfrejobwell, - 
the prodiicer' requiman' extra-spe-' 
dal jaanicterlsad.K . 7 -V ,! . 

-- *Tcalli£ odrtlflaWe ltmacy I *.say& 
SherorxFrench, a part-time teacher _ . 
who ; ; 

In Birmingham tor so 'long' she.', 
claims . she ^ave Dan Leno, - the , - 
famous 19th century dame, his. (or 
was It he*?) first breaks . 

■ “It yon can keep -your coot con- 
trol .a mob; of budding prima donnas.: 
and stih please the customers, then. 

I suppose yob 7 could; rim/lCS," s3be 
cheerily volunteers. ; 

Amateur or professional, the ■ 
same panto, production, hurdles 
have . to_ be jumped, mod everyone, 
has to complete tbe course simulta- 
neously.; "We actually had only half 


- l^ yoi^keep^yottr head when all around are losing 
theirs? Michael Cassell takes a trip to the pantomime 

* ■ ■ • -■ >* - • • - - •* - »- X X 
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that lays 


ah orse’onb - dpetring nigh t-; The 
caretaker stepped .fat and'didn’t put 
a foot wrong,” iFrendb-Wicalls. 

■■ Impresii^^^ i^kflia are 

reqniredja coordinate; the roles of 
pdformei^'t^nff^i^aml support 
staff, white the theatrical excesses 
whicb.threateo td blow, a raspberry 
aft the. budget Barra.to be curbed. 

- Tbe Toh-caJl rf iaodiKers’ night- 
mares "have jrijrflwriflfl an outbreak of 
diicfcen' pbx tm: first night ibish- 
; wire ftct in vdving aL dangerously 
heavy Peter Pan and any. number of 
incontinent animal acts. 
r . AWhririgh a*- has no panto this 
ywur “don't blame tee, recession, 
its because : tod many people, are 
going away on hididay? - Trench 
ridicules the idea: that paste is as 
Wteed up as ’Widow Twanky. 

: : Its detractors, . however,, olaim 
teal panto is dying on its test, the 
-rtcten oi three-foot high ^sophistt 
cates who Spurn Basil; Brush in 
favour of Sonic the Hedgehog.- Not 
that pantomime is Just, fte children, 
with, many an-ate^ u^ 
sters as an alibi for a seat' 
Pantomime began to ranerge as 


an art form in the early 18th cen- 
tury- Serious theatre was then often 
mixed with mimed scenes and 
dances played by characters from 

the rtaiian tradition of magged com- 
edy, wmwdia deWarte. 

This developed into full-length 
harlequinades and, finally, into pan- 
tomime, offering hours of knock- 
about fun and weeks of employment 
for popular music hall artistes. 

a m m 

hile many of the ele- 
ments of British panto- 
mime were originally 
imported from Europe, 
It has today become an almost 
exclusively British affair. 

No-one knows why it has sur- 
vived so long, though writers like 
John Morley - a master of the art 
with. 200 panto scripts under his 
belt - att rib ut e its appeal to an 
ever-changing blend of traditional 
storylines and contemporary char- 
acters capable of remaining rele- 
vant In an age of television and pop 
celebrity. 

Amateur panto appears to be in 
rude good health. Audiences can 




run into several thousand for the 
most ambitious productions, which 
might cost several thousand pounds 
to put on. Charities are usually the 
beneficiaries of any profits. 

Tbe total absence this Christmas 
of panto in London's West End is 
being cited as supporting evidence 
by those who say its days are num- 
bered. But within booing and hiss- 
ing distance of theatreland, avid 
panto fans can find Dick Whitting- 
ton, Aladdin, Peter Pan, Cinderella 
and Jack and the Beanstalk. 

This season, promoter Paul Elliott 
reckons that up to lm childr en will 
watch the 20 pantomimes he is stag- 
ing around the country, like Alad- 
din at the Birmingham Hippodrome. 

Commercial pantomime is no 
laughing matter. It can offer its 
stars (nowadays heavily drawn 
from television and the world of 
sport) very high pay - maybe thou- 
sands of pounds a week - for two 
shows a day, six days a week. A big 
show can cost well over £500,000 for 
an eight-week run, half meeting 
cast costs and the balance going on 
other production overheads. 



Pantomime Is no laughing matter for actors: Trevor Bannister (left). Mother Goose and DJnsdate Landen 


But can pantomime continue to 
survive in a world less readily 
entertained by awful puns and 
hammy one-liners? They will cer- 
tainly have to compete increasingly 
with a new breed of family shows 
offering children and adults a more 
thoughtful evening out. 

Clarion Productions, formed by 
James Woods and Justin Savage 
and run from their homes in Lon- 
don, has already staged two suc- 


cessful West End productions offer- 
ing a taste of what is to come. 

Their current show, “The 
Witches" at the Duke of York's, 
attracted big opening advances and 
has a larger budget than the aver- 
age West End show. Adapted from a 
Roald Dahl story, it Is imaginative 
kids' stuff out of the non-panto sta- 
ble. 

David Wood, the producer, 
believes tbat traditional pantomime 


is no longer in tune with what mod- 
ern families want; “It is essential 
that we recognise that children are 
our most Important audience and 
deserve the best we can give them. 

“If we bore, under-estimate or 
patronise them, we will have only 
ourselves to blame it in the future, 
live theatre withers and dies.” 

So is pantomime all washed up or 
not? Altogether now: “Oh yes it isT' 
- “Oh no it isn't!". 



Westerners say flieir way of doing business Is lest on the Russians 


To Russia with 
no love lost 


Andrew Jack reports on a gulf 
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T he recent political 
upheavals in Russia 
have added to the 
uncertainty about the future 
of western investment in 
eastern Europe. But ask 
corporate executives in the 
west about joint ventures in :: . 
eastern Europe and they are 
as bullish as ever. Ask their 
managers cm the ground - 
let alone their eastern - 
partners - and the view is 
different ’ 

After several years of 
experience of east-west joint 
ventures, many companies 
have had their expectations 
dashed, according to n survey 
from Deloitte Touche 
TOhmatsu, the international 
accountancy network. 

Western managers in 
headquarters of companies 
with joint ventures said they 
would recommend Hmw- But 
only two-fifths of their eastern 
partners and one-third of their 
own managers based in the 
east agreed. 

Deloitte interviewed more 
than 168 companies with joint 
ventures or direct foreign 
investment in Bulgaria, 
Czechoslovakia. Hungary, 
Poland, Romania and Russia. 

The key business problems 
identified in the east were the 
banking system, - - 
telecomm uni cations, fiscal 
laws and Lack of market data. 


Investment and keep fixed 
costs low, given the uncertain 
future of the region. 

LOCAL ENVIRONMENT: 
Identify people who can track . 
legal and regulatory changes, 
who are familiar with the local 
public sector and banking . 
system and can find suppliers 
and sourc es. 

MARKET; Adapt to local . 
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differences in brand and 
product perceptions. The only 
way to sustain sales maybe 
through export markets. 

• Some Russian experts 
recently questioned ^whether 
imported management’ 
expertise is always relevant 
to the challenge of 
restructuring Russian . 
industry, writes Jane Goodsir. 

Consultants attending a 
recent conference of the 
International Organisation 
Development Association In 
Coventry agreed tbat 
partnerships between Russian 
and foreign consultancies were 
the most effective approach 
in Russia. Delegates also 
suggested that in fixture 
western consultants might 
take on the new role of 
‘‘coaching* 1 Russian 
consultants, rather than 
dominating consultancy 
projects. 

Nlkbail Albertjian, a 
Moscow academic and 


The most significant staffing 
problems were management 
and language skills, followed 
by tbe absence of the profit 
motive, salaries and the work 
ethic. Eastern partners 
consistently rated these less 
important hindrances than 
western partners. 

Western managers 
complained about their 
partners* lack of 
understanding of tbe western 
way of doing business and the 
lack of finance; easterners said 
the westerners lacked 
understanding of local 
conditions and had excessive 


consultant, said Russian 
clients were showing less 
deference to we ste rn experts. 
“Russian managers still think 
that western consultants have 
much to offer, but they're no 
longer seen as gods. As human 
beings, they have fallings." 

The work of “expert" 
strategy consultants is still 
valued and respected, 
however. And there is great 
demand far practical solutions 

■ _ * SI_i ■ j 
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problems. But Russians 
distrust slogans and respond 
badly to consultants who work 
with collective “mlsskm" and 


short-term expectations of 
profit Part of the difference 
may be explained by their 
varied objectives. Eastern 
partners said they altered 
joint ventures mainly to gain 
access to new products and 
capital. Westerners rated local 
market knowledge and access 
as most important 
Based on its survey, Deloitte 
highlights four factors to help 
successful Investment in 


“vision” approaches. 

Cultural differences between 
western consultants and their 
Russian counterparts can 
binde r partnerships. Rajjer 
Van Vegten, a director of the 
German-based Mercurias 
Consulting, believes Russian 
consultants are strong on 
theory bnt are often 
self-promoting and need better 
practical skills. 

A “Business Cultures 


eastern Europe: . 

PEOPLE: Select staff who can 
rnifeHrt»|ui different cultures; 
who are patient, flexible and 
tolerant and who know the 
language. Hire local people 
with good basic skills and the 
ability to be trained, not mi 
“relevant experience”. 
FINANCE: Expect only 
long-term returns. Do not 
depend on local finance. Phase 


Bridge" project, coordinated 
by the Academy of National 
Economy aims to develop 
partnership work between 

Bnmdan and western 

consultants. A workshop is . 
planned in Moscow next 
summer. 

Workshop details fivm: 
Academy of National Economy, 
82 Vernadsky Avenue, 217571, 
Moscow. 



INFORMATION WITHOUT DEFORMATION. 

Starting January 1st, 1993, there will be a new news 
channel stretching over the whole of Europe and covering 
world events, but from a European point of view. The 
images transmitted on Euronews will be reported in 5 
languages. Which means tbat in Britain, Euronews will 
speak English. Euronews will transmit round the clock, 
providing the whole continent with news, weather, financial 


TO SEE EURONEWS, ASK YOUR CABLE OPERATOR OR SATELLITE DISH DISTRIBUTOR. 


and travel reports etc. News bulletins will be updated 
every half hour. Plus special reports on subjects of major 
interest to Europeans: from business to fashion and from 
current affairs to entertain- 
ment. So if you like news 
given to you straight, tune 

straight in to Euronews. EUROPE SPEAKS UP 
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BUSINESS AND THE ENVIRONMENT 


S kiers heading for the slopes 
this winter are unlikely to 
be plagued by doubts that 
they are doing something 
harmful to the environment. 
Indeed, fresh air and mountain 
scenery have always been part of 
the lure of the sport, which 
appears comfortingly benign to 
nature. 

Yet at mountain resorts all over 
the US, environmentalists are in a 
fierce ecological battle with the ski 
industry over an increasingly pre- 
cious commodity - snow. 

The fight over snow is really a 
battle for water. Environmentalists 
say ski resorts are siphoning so 
much water from mountain streams 
that the streams may bes^n to run 
dry for part of the year. A dry river 
or stream bed is not only an 
unpleasant sight; it can also be 
lethal to fish populations. 

"The snow-making issue is turn- 
ing into the most bitter environ- 
mental battle this region has seen 
in years," says Andrew Hamilton, a 
lawyer with the Conservation Law 
Foundation, a Boston-based envi- 
ronmental group which has chal- 
lenged the ski areas' water rights. 
In some areas, ecologists say, the 
water drainage has been devastat- 
ing, threatening the survival of 
fragile trout and salmon 
populations. 

In years past, ski resorts relied on 
Mother Nature to provide them 
with the snow they needed, and she 
was kind enough to oblige. So was 
the world's economy. After the sec- 
ond world war, increasing wealth in 
the industrialised world turned a 
once obscure sport into an interna- 
tionally popular pastime. In the US, 
the industry enjoyed tremendous 
growth, becoming a big money- 
earner in states like Colorado and 
Vermont Over the last two decades, 
though, growth in the ski business 


W ith up to 700,000 ski- 
ers hurtling and skid- 
ding down Switzer- 
land's slopes on a 
crisp winter’s day, the activities of 
the piste and chalet set are no lon- 
ger just plain harmless fun. 

Yet now that skiing is no longer 
a growth Industry, the government 
feels less inhibited about restrict- 
ing the freedom of skiers and resort 
operators so as to help protect the 
fragile environment 
Skiing affects the ecology of Swit- 
zerland and its Alpine neighbours 
in three main ways. Perhaps the 
most important is through modifi- 
cations to the landscape by resort 
operators. These include the clear- 
ing of forests to make courses, the 
levelling of terrain and removal of 
rocks to permit the use of snow- 
packing machines, and the creation 
of gentle pathways for novices. 

The construction of hotels, res- 


Victoria Griffith examines the row over water use in the US 

Skiing’s natural balance 



Delicate balance; part of skiing’s attraction is the scenery but If skiers start to believe the sport is not eu v ironmen tally -friskily, they may stay away 


has slowed dramatically, and ski 
areas are competing for a greater 
share of a stagnant market. 

In the fight for customers, snow- 
making has become a common way 
of extending the season, guarantee- 
ing snow from late October through 
April or even May. Unfortunately, 
the demand for artificial snow is at 
its highest in November and Decem- 
ber, months when mountain 


streams are at their lowest level, 
and when fish eggs are most in dan- 
ger of being destroyed if the stream 
freezes through. 

M We are concerned that the 
stream rates are too low for the 
survival of the fish, particularly 
Atlantic salmon, which is a threat- 
ened species," says Spencer Conley 
of the New England Fish and Wild- 
life Service. In Colorado, which 


faces a state-wide water shortage, 
limits on water withdrawal for 
snow-making have hit the ski 
industry hard, nipping in the bod 
plans for expansion at many 
resorts. 

But the hard times have also 
unleashed unprecedented creativity 
in the art of making snow. Some 
resorts have financed “cloud seed- 
ing”, an experimental procedure in 


which aeroplanes fly through 
clouds in the hope of producing 
precipitation. 

To protect the fish population, 
some ecologists suggest planting 
trees on river banks for shading, 
and placing boulders and rocks at 
strategic points in the water to cre- 
ate pools of water for fish eggs. Oth- 
ers are advocating the recycling of 
treated sewage water for snow-mak- 


Switzerland tries to halt the slide 

Levelling slopes may encourage erosion, writes Ian Rodger 


taurants and lift machinery also 
disrupts the landscape, though 
modern cable cars, gondolas and 
chair lifts are less damaging than 
old drag lifts for which special 
paths bad to be carved. 

The second type of impact arises 
from the increasing use of snow- 
making machines. These need vast 
quantities of water and energy and 
are very noisy. 

Finally, beginners who look envi- 
ously on accomplished skiers and 
snowboard ers can take same com- 
fort from the fact that these powder 
hounds terrify wildlife and damage 
young flora as they swish through 
the trees. In recent years, several 
Swiss communities have fenced off 


areas to prevent skiers from dis- 
turbing aniwak 

Swiss concern about the impact 
of skiing on the environment dates 
from the 1970s when the industry 
was expanding rapidly. In 1979, the 
federal government pnblished its 
first directives on limiting environ- 
mental disturbance, mainly to help 
cantonal governments confronted 
with development applications. 

Since then, the legal framework 
has been tightened, various studies 
and policy documents written and 
correction programmes launched. 
The unwritten, but widely 
accepted, basic policy that no 
entirely new ski areas will be 
developed also dates from the late 


1970s. Only improvements and 
expansions at existing resorts are 
allowed, and for these, strict guide- 
lines have been adopted. 

For example, because of the deli- 
cacy of the high Alpine environ- 
ment, no levelling of slopes is 
allowed above 2,000 metres. Also, 
alterations to the landscape are not 
allowed where protected species of 
fauna and flora would be affected. 

Gilbert Titelln, the Swiss environ- 
ment ministry’s skiing expert, says 
these re s tr ain ts are not as onerous 
as might be expected. Ski resort 
operators used to bulldoze gently 
graded paths into mountains to 
enable weaker skiers to get down 
safely. Bat these paths just encour- 


aged weaker skiers to go faster, 
causing more accidents. 

The only real conflicts occur 
when an operator wants to smooth 
out a whole slope so that a snow- 
packing can be used. An 

artificially parftpd slope will resist 
melting in the spring, thus length- 
ening the ski season. 

Environmental experts say the 
grading and removal of rocks 
reduces the slope's ability to resist 
erosion. Thelin says the govern- 
ment cannot prevent the removal of 
every rod, but forbids large scale 
smoothing. 

The government originally tod a 
hostile view of snow-making 
machines. In principle, it -said. 


mg, t h ml g h the idea may not be 

well-received by skiers. 

The best alternatives are, unfortu- 
nately among the most expensive. 
One option is to create storage 
tanire above the ground to collect 
rain water throughout the year. The 
problem is that the tanks are not 
aesthetically pleasing, am issue of 
great importance for the ski Indus- 
try. Another possibility Is the cre- 
ation of artificial lakes, which col- 
lect water when the snow melts in 
fh» spring, and can- be used later to 
wiaiTP snow. This method is not only 
feasible, it is also aesthetically 
attractive. 

However, the creation of an artifi- 
cial lake is prohibitively expensive 
for any single resort to contemplate. 
Yet in Colorado, competing resorts 
have begun to pool resources to try 
to resolve their problems together. 
In one case, five ski areas have just 
agreed to help finance the creation 
of an artificial lake together with 
the city government of Denver. In 
return for their investment, they 
will each be awarded a certain 
amount of the collected lake 
water. 

The ski industry is understanda- 
bly concerned about the anti-snow- 
making movement “If our custom- 
ers see that there is no snow here in 
November, they may not book into 
Vermont for their winter ski vaca- 
tion,” says Joseph Parkinson of the 
Vermont Ski Areas Association. 

Even so, environmentalists 
believe much of the industry is anx-' 
ious to cooperate. “It’s In their best 
interest to work together with us,” 
believes Lewis Milford, an attorney 
with the Vermont Conservation 
Law Foundation. “They are selling 
to an increasingly environmentally- 
conscious public. If their customers 
start to believe that skiing is not 
environmentally-friendly. they may 
begin to stay away ” 

these should be used only for prob- 
lem areas - such as part of an 
otherwise well covered course 
where excessive exposure to the 
sun destroyed the snow cover. . 

But the trends to warmer winters 
and. In the late -1980s, to Inade- 
quate snowfalis, ha8 made life mare 
difficult for operators, so the gov- 
ernment has hid to retreat a little. 

’'We now accept that a few pistes 
in a region can have full snow- 
machine coverage,” says Th§Un. He 
believes market forces will prevent 
matters from getting out of hand. It 
takes about two weeks of c on st ant 
production to frilly cover a slope 
with artificial snow, and this is 
fairly expensive for an operator. 
Thus, he is likely to be reluctant to 
do it often or at lower altitudes 
where the risk of melting is higher. 

“Our tourism people think that 
in the long term some ski- resorts 
will move to other sports,” Thelin 


Pollution 

verdict 

worries 

insurers 


U S business has won 
another round in its long 
running legal battle with 
insurers over who should 
meet the cost of clea n ing lip poDu- 
tion. The victory, in an Illinois 
Supreme Court decision earlier this 
month, . has potentially serious 
implications for insurers at the 
Lloyd's market, who are heavily 
exposed to businesses in the 
state* 

The Illinois court decision freed 
Outboard Marine Corporation, an 
outboard motor manufacturer, to 
pursue Its insurers for the costs of 
Sparring up polychlorinated biphen- 
yls (PCBs) dumped into Lake Michi- 
gan between the 1950s and the 
1970s. 

In 1978, Outboard was ordered to 
dean up the PCBs, which had been 
present in pydraul, a hydraulic fluid 
the mVnpany had used in die-cast- 
ing. Insurers - mainly US compa- 
nies and none of them London- 
based - had restricted coverage 
under liability policies to eases 
where pollution was “Sudden and 
accidental” and resisted claims on 
the grounds that the pollution had 
occurred over a long period. 

The Illinois court ruled on Decem- 
ber 4, however, that the term “sud- 
den” was ambiguousand said cover- 
age was available r eg ar dl ess of bow 
rapidly pollution had occurred if it 
could be shown that pollution had 
been “unexpected and unintended*. 

Nine other US state supreme 
courts have also ruled on the inter- 
pretation of the “sudden and acci- 
dental” clanse. Verdicts so far have 
been mixed, with five courts ruling 
that there is coverage only where 
the pollution is “sudden” in a tem- 
poral sense. 

However, lawyers acting for 
policyholders claim that the Illinois 
ruling is a crucially important one 
and could lead to a huge escalation 
of pollution losses for the 
market " 

Lloyd’s underwrites directly in 
the state (one of two in which it is 
licensed to do so) and many US 
companies have their headquarters 
in the state, which is also one of 
North America's most polluted, 
increasing the chances that legal 
action might take place there. 

At the very least a series of long- 
drawn out - and hugely expensive 
- legal battles is on the cards. 

. Richard Lapper 
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Giving a new spark 
to electric energy. 



Radcliffe steps down from CBI 
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Meeting the growing demand 
for energy in congested metro- 
politan areas is more than a 
technical problem, it's also an 
environmental challenge. 
That's why we are continually 
working hard to provide safe, 
efficient energy solutions. We 
design and build gas-insulated 
high voltage switchgear to 
provide maximum safety while 
minimizing space require- 
ments. This is just one of 
many advanced technologies 
from AEG. 

AEG's areas of activity: 

Automation 


E:o-:-o*.=t;rr. : r 


Jl Systems 

Z-tr.” it; 


Rail Systems 


Domestic Appliances 


Microelectronics 
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A number of the Dalmkrten* Group 



Mark Radcliffe is stepping 
down as deputy director gen- 
eral of the CBI, though he Is 
continuing his involvement as 
an adviser on industrial affairs. 
At the same time he is taking 
up two new non-executive posi- 
tions, the first of which is the 
chairmanship of construction 
company McLaughlin & Har- 
vey. The other is to be 
announced shortly. 

in November 1991, Radcliffe, 
54, was seconded from TI, 
where he has been a main 
board director since 1988, to set 
up the National Manufacturing 
Council which aims to promot e 
the cause of British manufac- 
turing to government, business 
and the City. Presentation of 



Pierre V tok en, is to be 
chairman of REED ELSEVIER 
which comes into being on 
January L It will be managed 
by a board comprised of 12 
executive directors and eight 
non-executives drawn equally 
from the two parent 
companies. Peter Davis (above) 
is to be chief executive and - . 
deputy; chaieman and will 
become chairman on Vinken's 
retirement in 1995. Other 
members of Che executive ' « 
committee are: Ian Irvine, y 

Loek van VoDenhoven, and 
Nigel Stapleton. /' 

■ Richard Wiseman, farmeriy 
senior legal adviser for Shell V. 
International Petroleum. has - 




division and eo 

secretary of SHELpTJK Ltd. 

■ Gordon AngeDjwho retired 
earlier this yearias a director 
of BASF, hasb&n appoi nte d 
executive ifiBMrnian of" - 
Indepondeht^ertilizers Safenf, 
and as & dofrexecutive diteefar 
of GouldingSf Chemicals; both - 
companies-are part oflAWS 
GROUP. /: • 

informd&^fobhhi 
Ldsare/T^beetrl 

of BOWTHORPk. 


the NMC’s blueprint “Making 
it in Britain” formed the 
centrepiece of the CBI national 
conference in Harrogate, 

A year ago there was some 
speculation that Radcliffe 
might have been a candidate to 
succeed Sic John Tfamham as 
director general, end some CBI 
watchers have recently 
expressed , surprise that he is 
stepping back so soon after the 
birth of the NMC. But Radcliffe 

ZlOW Tnflmtafrnft the deal 

with IT was, from the. outset, 
that the secondment should - 
last just 12 months. “But it was 
left open as to how we would 
go on from there. And now we 
have decided bn the role of 
adviser," he says. 

Renishaw 

David McMurtry, chairman 
and chief executive of Reni- 
shaw, the metrology company 
he built from his invention of 
touch-trigger probes, is to 
resume a more active, role in 
new product development 
McMurtry, who developed 
probe technology in the early 
1970s while developing the 
for Concorde, will also 
take responsibility for manu- 
facturing technology in addi- 
tion to his enhanced RAD role!. 
Renishaw^ has been working on 
substantially cutting the. cost 
of high precision engineering 
act Its Gloucestershire manufac- 
turing facilities, . .. . 

Ben Taylor, currently joint 
managing director,, wfll become 
assistant chief .Executive. In 
particular;.' Jfe will assume 
resjmbgSKlity for worldwide 
sates. -and win relieve McMur- 
. try* of some of the day-to-day 
Ld&ties of running .the company, 

^ John Deer, the deputy chair- 
man and other founding part- 
ner of Renishaw, has now folly 
recovered from a heart condi- 
tion and is to assume greater 
fw proctaction. ' 

Gteat Universal 


Radcliffe adds that TI had 
paid his salary, and he had 
dime some advisory work for 
the company, but he had relin- 
quished his beard seat because 
of potential conflicts afinter- 
estj there were never any plans 
for him to return to TL He 
acknowledges that a- year. is 
not Long in terms of a task as 
vast as reviving Britain’s man- 
ufacturing industry base - “it 
is a project that wont be com- 
pleted in my life-time” - but 
p.igfTBR to be “rather encour- 
aged”: by the interest shown by 
both government and the City. 

He is accepting the post .at 
small' construction group 
McLaughlin A Harvey, where 
the chairman and chief execu- 


Hutchinson, 49, director of 
warehousing amj distribution 
for GUS Home Shopping, 
also been appointed an associ- 
ate director. 

Lady Brigstocke - is not 
becoming a foil memhgr of tiie 
GUS board, which Is headed by 
Lord; Wolfeon, the son of the 
firm’s founder - but she wiR 
work one or two days a week. 
She has been advising Barber- 
rim and Kay’s - two GUS 
retailing ventures — on per- 
sonnel and training for i w i m 
time. " 



five, Charles Denny, retires at 
60 at the end of the year, 
because, he believes it is impor- 
tant to “spread your indus- 
tries”. He is also a non-execu- 
tive director at Lancer Boss 
and at Partnership Sourcing; a 
CBI/DTC joint ve n t ur e. ' 


Non-executive 

directors 



■ 

Telecoih Eireaiin 

a Ron Bolger, 44, a managing 
partner in the Stokes, Kehh- 
edy, Crowley accountancy firm 
in Dublin, has been appointed 
as the new chairman Qf 'Tele- 
com Eireanh, the Irish state- 
run teleco mm 

pany. ■ ■■■ v - 

Bolger will be Telecom’s 
fourth, chairman in twelve 
months; -He replaces' " John" 
Scanlan, who held the . post on 
a temporary basisafter his pre- 
decessor Brendan- Hynes Was 
sacked :iast ■-. July.,, Hynes' 

a^Ecoadh iotstion- 
alfeatinn in tto: 

fed to a jrrptiire 
pahy board. .. T . 

.Hynes’ predeceasoii- W 

Mkwwa^Ci. a. f a a • p. ' 'ki 1 . .a 




■ Richard Cole-Hamilton, 
former chief executive of 
Clydesdale Bank and -vice-pres- 
ident of the Scottish Council 
Development and Industry,' at 

STARTS 

■ Geoffrey Whalen deputy 

chairman arid ~md of Peugeot 
Talbot Motor 1 Co, at COVEN- 
TRY BUILDING SOCIETY. 

■ Gavin Reed, grOap vice- 
chairman at Scottish & New- 
castle, at JOHN MENZIES/ 

I Michael Windsor, a non-exec-, 
litive- director nf BWTsmcoifcs 
flotation in 1987; and formerly 
joint md of Vickers, as chair- 
man at BARRY WBHMILLER 

international.: ■ - . 

■ Jhn Power has retired from 
UNICHEM. , : 

■ Jean Meynfat, recently 
retired chairman of Arc, Umon 
Group,- as deputy -chairman’ of 
LEND LEASE INTERNA- 
TIONAL. 

\ ■ C hristop her Threyfasa at Tha 
TURKEY .TRUST \ 

M Steve Sflriey (below), form-' 
dipg director off the ET-Group,- 
. , . 'atTA|O)gM C0SPUTERSfoc. 

Jamek has 

TQMEr-'r- 1 - 





UVIKIO 

resigned in _ 

afters fife - ti kar 

Chaftit-Bfii™' 

step aside p 
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j iJatomess Brigstocke, who 
I.overStPani’s TUrTf 
for T5T years as High. 

^ .. ,- ^Johihik;Great Ctat . . 
wisl, Stores on a "part-time ' 
basis where-she wfil be respou- ■: 

^ -tioir a 

Kirills 
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camps it up 


Dungeons, swordfights, true 
love, intrigue and ^ best of all 
- a hero- vcho looks jo Hks 
Prince- Rudolph of Ruritania 
that he can impersonate him to 
all and sundry ~ yes, The 
Prisoner of Zenda has them alL 
Anthony Hope's novel is. the 
most glorious trash ever 
written; -you can snicker, at 
Georgette Heyer hut woe 
betide the smairt Alec" who 
thinks him self above The 


Ronald Colinan movie are both 
dear to my heart, and I incline 
to purism in Zienda matters. 
Matthew Francis's.adaptation 
and staging not -only hang 
lire, but they also encourage 
both players and audience to 
chuckle at the contrivances 
of this Ruritanian romance. 
The intoxicating story keeps 
tipping over into- camp; 
and this is hard to 
forgive. 


Television/Christopher Dunkley 
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threatens the News at Ten 



nyone who wants to know 
what might be expected from 
the new ETV network coming 
Into operation on January l 
should have a look atWeias At Ten . 
For decades 3T\Fs flagship news pro. 
gramme was regarded, almost urdver- 
saUy^ as being on a par with the 
EBCs Nme 0 'Clock News. Many peo- 
pleboth inside ami outside television 
argued that it was superior. Now, 
-unoerrthe Government's new Darwin- 
ian rules for commercial television, 
.with' fierce competition for peak time 
j 'slots and the weakest going to the 
- waQ, the programme has been trans- 
formed; What was once slick but dig- 
nified, and serious without being sol- 
emn, has been turned into a mixture 
of glitz and pompos- 

ity.Perhaps it will win for the new 
ITV .an even bigger .audience among 
those who read tabloid newspapers, 
hot-in the process it will sorely lose 
many of Its more serious viewers; 

Over the years it has been argued 
/hi this column that, for from differing 
significantly, the main television 
.news programmes have seemed, to 
the non professional onlooker, to be 
virtually, indistinguishable. The BBC 
used to employ as news readers peo- 
ple Who woe members of Equity, the 
actors’ union. ITN smiled supercil- 
iously and boasted that its presenters 
were not mere “readers” but “news- 
casters", members of the National 
Union of Journalists with all the expe- 
rience necessary to gather the news 
as well as read it. out. But to the 
-average viewer the distinction was 
Irrelevant. Whether or not Richard 
Baker , and Jan Leaning were mem- 
bos of Equity, many people preferred 
their personalities and their diction to 
those of some ITN newscasters-. 

' Anyway, whatever the qualifica- 
tions of the presenters, the two news 
programmes were remarkably similar 
in the items they covered, the 
approach they took, the significance 
they apportioned, and the general 
appearance on screen, there was less 
difference than between, say, the 
Daily Mail and the Daily Express. 
This always seemed rather odd. After 
all, television is a mass medium with 
much of Its output - soap operas, 
game shows, comedies - directed 
straight at the tabloid market Why, 
-then, were all its news programmes 
pitched somewhere just below the 
level of the Daily Telegraph? More 
recent developments brought us more 
broadsheet style coverage in News- 
night and Channel 4 News but still 
nothing - liice the BBC’s old Nationwide 
to appeal to the mass market 
' Having argued in that manner it 
would be perverse now to start com- 
plaining that News At Ten has gone 


down market (though it has). That is 
not the complaint The trouble Is that 
its overhaul has resulted in so much 
that is pretentious, superficial and 
downright silly. The effects of the 
change were most vividly exemplified 
one evening during the recent blitz of 
royal family stories when ITN’s court 
correspondent made the bizarre asser- 
tion “Trevor the Queen is now behind 
me..." It took several moments to 
deconstruct this. 

It seems that News At Ten now spe- 
cialises in the “sandwich”, a conven- 
tional film report served up to the 
consumer between a studio intro and 
a live two-way Interview Involving 
anchorman and reporter. Labelling a 
report with the caption “Live” is just 
one of many habits imported from the 
US. While broadcasters are impressed 
with their own capacity to “go live” it 
seems unlikely that viewers care very 
much, but on News At Ten it has 
become something of an obsession. To 
have the reporter “live” in the studio 
is considered pretty dull, so they are 
obliged to go out with a camera and 


stand in front of some symbol of their 
expertise, even if it is pitch dark {eco- 
nomics specialists favours brass wall 
plate saying “The* Treasury”), and 
then conduct a technologically com- 
plicated conversation which they 
might just as well be having in the 
warm back at base. 

Apparently on this occasion the 
court correspondent was standing in 
front of Buckingham Palace and was 
announcing that the sovereign had 
returned home. The snag was that 
having begun her two-way with the 
mandatory “Trevor” - a useage 
which is supposed to establish 
anchorman Trevor McDonald in the 
public mind as a tremendously amia- 
ble godhead, master of ail he surveys 
but still one heck of a feller chatting 
on first name terms with ail those 
people - she then omitted any indica 
tion of a comma and thus invented 
someone called Trevor the Queen. 
Thus can pretentiousness trip you up. 

it seems such a shame that all this 
razzmatazz should be tacked onto 
News At Ten, of all programmes. 


Whatever your feelings about NUJ or 
Kijuity presenters. News At Ten was 
lor many years a pretty level headed 
>"rt of affair which conveyed a sense 
of k-ing there simply to give you the 
nov. s straight from the shoulder, no 
nn.-s-ong. Now it opens with airship 
siiotr, over London, a romantic over- 
Ii'.-jU view of the ITN building in 
Slav's inn Road, and then a swooping 
U. illy wood zoom through the high- 
trrli newsroom, bathed in a blue haze 
of light, to find the American-mod- 
el led Imio anchorman heroically hold- 
ing the Door. You begin to wonder 
whether they have all watched Broad- 
c.isi x.'ws too often and started to 
Miove in their own star quality. 

W<»rst is to come. News at Ten has 
tiiktii techniques from yoof series and 
graphics from America and created 
the most mind-boggllngly over elabo- 
rate image to be seen anywhere on 
British television. On top of a blue 
background is laid a white grille. 
Over the white grille an oddly inaccu- 
rate map of Europe (have a look at 
France), in front of the map a whole 
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ITN news anchorman Trevor McDonald: heroic in a much too elaborate set 


stack of monitor screens. On the 
screens very often a mug-shot of 
somebody shown almost as big as 
McDonald, frequently with some sort 
of symbol or logo, and usually a word 
or two in capital letters pulled at ran- 
dom from the script: "RELIEF OPER- 
ATION” for instance, or “NEW 
ROUTES" or "GAS SPLIT”. These add 
not one iota to viewer understanding 
but make the screen look busy' and 
significant In front of all this lot sits 
McDonald himself. 

The irony is that often, when a 
graphic is really needed to show 
how the light might have caused the 
fire in Windsor Castle for instance - 
ITN’s is much better than the BBC's. 
But then the same goes for the most 
basic and important part of the con- 
tent: the reports. When direct compar- 
isons can be made, ITN's reports are 
often better. For example Geoffrey 
Archer’s recent pieces from a danger- 
ous bit of road in Bosnia were consis- 
tently (dearer and more comprehen- 
sive than the BBC's. (Though to be 
fair the best reporter in Somalia has 
quite definitely been the BBC's excel- 
lent George Alagaiah.) But the new 
News At Ten spoils all this by absurd 
catchphrases and silly bits of linking 
script. McDonald keeps on saying 
“Coming next, more of the day's 
news” as though we might have been 
expecting some conjuring tricks. 

At least they seem. In the past few 
days, to have decided it is a bad idea 
to include a big “Focus” item in every 
edition. Some of these mini current 
affairs programmes were good, some 
- such as last week's on “her-rass- 
ment” (heavy handed heterosexuality 
at work) - were merely tired re-runs 
of features which have already been 
done to death by national newspa- 
pers. None seemed to have much jus- 
tification in a flagship news pro- 
gramme, so it is good to see the idea 
being re-thought 

However, this move seems to have 
coincided with greater determination 
than ever to find sensational stories 
for the top of the programme. During 
last Thursday’s opening item on what 
was said repeatedly to be “systematic 
and organised rape” in Croatia (a hor- 
ror tale told about French victims in 
the First World War and Belgians in 
World War 2) it turned out that ITN 
could produce not one single woman 
who would substantiate the story. 

Perhaps this will turn out not to be 
the paradigm for the re-designed ITV. 
Maybe we shall all be pleasantly sur- 
prised at the civilised and sophisti- 
cated nature of the new network. Per- 
haps In 1993 there'll be pink pigs over 
the white cliffs of Dover. 


F ollowing last year's 
successful and enjoy- 
able Alceste, the cycle 
of Lully operas at the 
Theatre de Champs-Elysees in 
Paris continued with his 
Amide - the last of the series 


Opera in Paris/Ronald Crichton 


Lully’s ‘Armide’ goes abstract 


the best of this opera's sub- 
dued comic scenes. As Hate, 
John Hancock appeared as a 
dyspeptic-looking gent in even- 
ing dress, his supporting 
demons wearing white sur- 
plices over black trousers. 


Prisoner of Zenda .-. hat .to 
mention the sequel, Rupert of 
Hentzau. 

The besf that can Be said for 
this Greenwich staging s that 
it is a tolerable introduction to 
the joys of Zenda, and is surely 
excellent -seasonal fare for 
office parties composed of 
people who have not read .the 
original. And, since' I was 
in a post-works-outing r glow 
myself, I enjoyed myself a fair 
deal. 

Lez Brotberston has 
designed an ideal set, with 
crossbridges arid staircases and 
walls that summon up all the 
various perilous locales. Mark 
Lockyer has much of the right 
dark daredevil allure .for 
Rupert of Hentzau, and 
Melanie Jessop is as 
commanding and glamorous as 
Antoinette de Maubari should 
be. 

But Hope’s novel and the 


As the two Rudolphs, David 
Haig lacks both virile beauty 
and heroic ardour, and what 
is The Prisoner of Zenda 
without those? Leonie 
MeUlnger, a talented actress, 
underplays the nobility and 
high romance of the Princess 
Fiavia. Nicholas Geeks is too 
mild for Black Michael a found 
myself missing Raymond 
Massey in tins role more thaxi 
anyone from the 1937 Seiznick 
movie). 

The production, will 
undoubtedly improve in due 
course; injury robbed us of 
the swashbuckling we had 
been hoping for. But not only 
more swordfightmg is needed. 
More seriousness is required 
too. 


At the Greenwich Theatre, 
until February G 


of tragedies lyriques written 
with his eminent librettist Qm- 
nault Lully died in 1687, one 
year after the first production. 
Owing to the king’s absence 
this took place not privately at 
Versailles but publicly in 
Paris. Quinault died after one 
more year. 

The climate of teste was 
changing. Classical and mytho- 
logical subjects were giving 
way to medieval chivalry. At 
court the influence of the plea- 
sure-loving Mme de Montespan 
was waning. The increasingly 
powerful Mme de Maiatenon. 
whom Louis XIV had secretly 
married, was by comparison 
austere: pleasure was under a 
cloud The change is reflected 
in the tone of Armide. I doubt, 
though, if the historical back- 
ground had much If any influ- 
ence on the producers of 
Armide, Patrice Caurier and 
Moshe Leiser, responsible for 


last year’s fphigenie en Taurida 
at Cardiff. 

Caurier and Leiser turned 
their backs firmly and a little 
prudishly on the sumptuous, 
enjoyable and illuminating 
baroque richness of their pre- 
decessors’ Alceste . In their pro- 
gramme note they rightly 
stress the vital role of dancing 
in the choreographer-composer 
Lully's theatre works. But it is 
absurd to deny the equally 
vital role of spectacle, 
“machines" included. The sum 
of his great gifts made Lully a 
super-entertainer, and “enter- 
tainement" on such a level 
need not exclude serious sub- 
jects or deep feelings. 

The decors by Christian Fen- 
ouillat are based on abstract 
painted cloths of the kind once 
popular for “symphonic” bal- 
let. They leave plenty of room 
for the dancers but the general 
effect is dusty and dispiriting. 


The prospect in the heathen 
sorceress Armide’s magic 
realm that so enchants the 
besotted Crusader knight 
Renaud consists of tall dark 
grey panels shifted round 
against a gloomy background 
- Hades as imagined by a 
modern Gordon Craig. At the 
end of the opera, when Armide 
realises she has lost her lover, 
a slatted curtain is let down to 
which she bravely clings and is 
raised high enough to show 
her palace in flames behind 
her. But ail we saw of that 
palace was a single panel 
painted streakily like fish- 
monger's marble. 

Costumes by Elizabeth Neu- 
m oiler were vaguely modern 
from Qapperdom to New Look 
skirts, with an emphasis on 
old-style sports clothes (had 
someone remembered that the 
Dehussy -Nijinsky tennis ballet 
Jeux was first given in this 


theatre?). That at least gave 
some indication of Renaud’s 
physical prowess - there was 
very little to suggest a Holy 
War and next to nothing of the 
Gorgeous Middle East. But 
then the producers avowedly 
shun anything “anecdotal" like 
the plague. 

The choreography by Steph- 
anie Aubin was uneventful, 
unmemorable “modem dance”. 
The dancers’ and singers’ 
movement was unusually well 
integrated. The good-looking 
dancers of the small Compag- 
nie Larsen, like everyone else 
in this production, were thor- 
oughly prepared - this co-pro- 
duction with Flemish Opera 
had already been seen at Ant- 
werp- The sin g in g and playing 
of the Chapelle Royale (with 
the Collegium vocale from 
Ghent) gave continuous plea- 
sure. The expert conductor was 
Philippe Herreweghe, in live- 


lier, more authoritative form 
than in his recording of the 
opera a few years back - the 
fourth act, omitted then, was 
included this time. 

The Armide, Sylvie Brunet, 
is a strong performer who 
knows how to shape and form 
Lully's varied, subtle and 
highly expressive phrases. 
Above a certain level the voice 
took on a shrill vibrato inap- 
propriate for such an irresist- 
ible seductiveness, and she 
sometimes sang below the 
note. She was not helped by 
nondescript garments. Some 
but not enough of her words 
were clear. The best singing 
and declamation came from 
the Renaud of that good artist 
Howard Crook, whose light 
tenor carried easily in this 
large theatre. Gilles Ragou and 
Bernard Deletre as the two pal- 
adins sent to bring Renaud 
back to the path of duty, had 


At the last of the six perfor- 
mances there was a full house, 
deeply attentive and enthusias- 
tic except when the production 
team took their curtain call, 
when the usual and by now 
rather stale pandemonium 
broke out. Although I believe 
this self-conscious effort to 
avoid theatrical archaeology to 
be misguided and find the 
visual appeal unsuitably 
dreary, this Armide was a seri- 
ous, consistent piece of work, 
ably carried through. There is 
more than one way of treating 
Lully on the modern stage. 
Next year the admirable series 
promise Roland with Jose van 
Dam. 


Sponsored by the Mecenat Cul- 
tureL the Caisse des depots et 
consignations and the Fonda-; 
tion France Telecom. 


International 



■ ANTWERP 

Stefan Soltesz conducts Nuria 
Es pert's production of Elektra 
at De Vlaamse Opera on Dec 
26, 29, Jan 3, 6 and 9. Gabriele 
Schnaut and Carla Pohl alternate 
in the title role (233 6685) 


■ ATHENS 

Concert Hall On Christmas Day, 
Zagorsk Church Choir gives a 
recital of music from the Russian 
Orthodox tradition.. Sat and Sun: 
Vyron Fjdedjjs conducts Czech 
Radio Symphony Orchestra in 
works by Mahler, Sibelius, 
Tchaikovsky and Rakhmaninov. 
Next Tues, Wed: Jinan Acrobatic 
Troupe, traditional Chinese 
acrobatics (722 5511} 


e 

■ BARCELONA 

Gran Teatre del Liceu 20.00 Uwe 
Mund conducts Gfitz Friedrich's - 
production of Lohengrin 
(repeated Dec 27, 30, Jan 2, 5). 
Alternating casts Include Thomas 
Sunnegardh and Gdsta Winbergh 


’as Lohengrin, Sue Patched and 
Mechthitd Gessendorf as Elsa, 
and Eva Marion and Joy McIntyre 
as Ortrud (412 3532) 


■ BOLOGNA 

Dec 29, 30 in Teatro Communale: 
Gary Bertini conducts Mahler’s 
Second Symphony. Jan 1: Igor 
Olsbrakh violin recital (529989) 


■ COLOGNE 

PhJIharmonie 20.00 Ballet gala, 
repeated tomorrow afternoon 
and Fri evening. Sat Georgian 
Chamber Orchestra plays Bach 
and Vivaldi. Sun: jazz night Next 
Mon, Tues, Wed: chamber music 
festival, Including works by 
Tchaikovsky, Dvo?&k, Denisov, 
Ravel and Rakhmaninov, and 
featuring Sergei Leiferkus, Kim 
Kashkashian, Frank Peter 
Zlmmermann and others (2801) 
Opemhaus 19.30 Thomas Fulton 
conducts Wiiiy Decker's new 
production of Biliy Budd, with 
Philip Langridge, Boje Skovhus 
and Monte Pederson (also next 
Tubs). Fri: Der fliegende 
Hollander. Sat Die Zauberflfite. 
Sun and next Wed: Hansel and 
Gretel. Dec 31: Die Fledermaus 
(221 8400) 


■ COPENHAGEN 

Ftemming Fllndt's production 
of Nutcracker can be seen oh 
Sat and next Mon at the' Royal 
Theatre. Dec 29: Don Carlo. Dec 
30: baliet gala (3314 1002) 


■ DRESDEN 


Tonight and Sat in Semperoper 
Hansel and Gretel. Fri: Die 
ZauberflOte. Sun: Der 
Rosenkavalier. Next Tues, Jan 
2 and 5: Evgeny Onegin. Next 
Wed, Jan 3: baliet triple bill 
including Henze's Tristan 
choreographed by John 
Neumeier. Dec 31, Jan 1: Muhai 
Tang conducts popular orchestral 
concert (484 2731). Fri evening 
and Sat morning in Kulturpalasb 
Peter Vronsky conducts Dresden 
Philharmonic Orchestra In works 
by Corelli, Honegger and 
Rimsky-Korsakov. Dec 31, Jan 
1: Johann Strauss concert (486 
6306) 


■ FRANKFURT 

Opemhaus Tonight premiere 
of Ruth Berghaus' new 
production of Der Rosenkavalier 
(also next Mon and Wed). Fri, 
Sun and next Thurs: Die 
Fledermaus. Sat La traviata 
(236061) 

Schauspielhaus Tonight next 
Mon, Wed and Thurs: new ballet 
by William Forsythe. Fri: 
Schnitzler's 1911 play 
Undiscovered Country. Sat and 
Sun: The Merchant of Venice 
(236061) 

Alte Oper Broadway musical 
42nd Street daily except 
tomorrow (1340 400) 


■ GENOA 

Teatro Carlo Felice 20.30 
Alexander Lazarev conducts 
Boris Pokrovsky’s Bolshoy Opera 
production of Prince Igor, 
repeated on Sun. Tomorrow and 
Sat Bolshoy Baliet production 


of Giselle. Dec 4: Carlo Marla 
Giulini conducts Orchestra of 
La Scala Milan (589329) 


■ HAMBURG 

Staatsoper Tonight and Fri: Die 
Zauberflote. Sat Sun, Dec 31: 
Neumeier production of 
Nutcracker. Mon: Hansel and 
Gretel. Tues: ballet mixed bill, 
including works by Mats Ek and 
Lar Lubovitch. Next Wed evening 
and Thurs morning: Heinz Fricke 
conducts Beethoven's Ninth 
Symphony (351721) 

Deutsches Schauspielhaus 
Performances over the holiday 
period continue daily except 
tomorrow, with repertory 
including Shaw's Heartbreak 
House, Miller's Death of a 
Salesman and a new production 
of Euripides' The Bacchae. Ute 
Lemper gives a solo evening 
on Dec 31 (248713) 


■ LEIPZIG 

Opemhaus Tonight Hansel and 
Gretel. Fri and next Wed; La 
boh£me. Sat Coppelia. Sun: Jiri 
Kout conducts Uwe Wand's new 
production of Lohengrin, with 
George Gray and Helena Doese. 
Next Tues; Werther with David 
Rendali. Dec 31: My Fair Lady 
(7168 273) 

Gewandhaus Tonight Ekkehard 
Schreiber conducts seasonal 
choral music by Corelli, Bach 
and Petr Eben. Sun morning and 
evening: Pierre-Dominlque 
Ponnelle conducts MDR 
Symphony Orchestra in works 
by Bach, Beethoven and 
Tchaikovsky. Dec 29, 30, 31: Kurt 


Masur conducts Gewandhaus 
Orchestra in Beethoven's Ninth 
Symphony (7132 280) 


■ LONDON 

MUSIC/DANCE 
South Bank Centre Ben 
Stevenson's English National 
Ballet production of Nutcracker 
daily till Jan 16 except tomorrow, 
Christmas Day and Sundays. Dec 
26-31: Travelling Opera 
productions of La boh£me and 
Don Pasquale. Dec 27: Johann 
Strauss gala (071-928 8800) 
Barbican Tonight: orchestral 
favourites. Sat James Blair 
conducts RPO in works by 
Rakhmaninov and DvoF&k. Sun: 
Jack Brymer plays Mozart's 
Clarinet Concerto. Mon: Glenn 
Miller Orchestra. Tues: Dennis 
O'Neill sings opera arias. Next 
Wed: Tchaikovsky concert Dec 
31: European Community 
Baroque Orchestra gives 
afternoon concert at St Giles 
Cripplegate; Vladimir Ashkenazy 
conducts ECYO in late evening 
concert (071-638 6891) 

Covent Garden Tonight, Sat Mon, 
Jan 1, 4: Ashton's Royal Ballet 
production of Cinderella. Next 
Tues:. new Royal Opera 
production of Handel's Alcina. 

Dec 30, 31, Jan 2, 5, 6: Ashton's 
The Dream and Tales of Beatrix 
Potter (071-240 1066) 

Coliseum Tonight: David 
Pountney's ENO production of 
Hansel and Gretel, Dec 30 and 
Jan 2: Princess Ida. Dec 31, Jan 
5: Adventures of Mr Broucek 
(071-836 3161} 

Sadler’s Wells London City Ballet 
repertory tilt Jan 2 consists of 


Romeo and Juliet and a triple 
bill. No performances Dec 24-27 
(071-278 8918) 

THEATRE 

• Carousel: Nicholas Hytner’s 
production of the Rodgers and 
Hammerstein musical. No 
performances tomorrow or 
Christmas Day (National Theatre 
071-928 2252} 

• Carmen Jones: Simon 
Callow’s production of Oscar 
Hammerstein's update of Bizet 
No performance tomorrow 
(071-928 7616) 

• The Lion, the Witch and the 
Wardrobe: adaptation of C S 
Lewis' Narnia story for a 
children's Christmas season till 
Jan 16. Tomorrow's performance 
is at 14^30. closed Christmas Day 
(Royalty 071-494 5090) 

• The Gifts of the Gorgon: new 
Peter Shaffer play starring Judi 
Dench. Tonight next Mon, Tues, 
Wed. Jan B. 9 ( Pit 071-638 8891) 

• Cyrano de Bergerac: Robert 
Lindsay stars in John Wells' 
stage adaptation directed by 
Elijah Moshinsky. No 
performance tomorrow 
(Haymarket 071-930 8600) 


■ LYON 

• Milan Bauer directs 
Orchestra National de Lyon in 
a programme of Viennese 
waltzes Dec 27, 29, 30. 31 in Hotel 
de Ville (7860 3713) 

• Kent Nagano conducts seven 
performances of Angelin 
Preljocaj’s production of Romeo 
and Juiiet at Auditorium Maurice 
Ravel, opening on Sat No 
performance next Mon or New 
Year’s Day (7828 0960) 


European Cable and 
Satellite Business TV 

(all times GET) 

MONDAY TO FRIDAY 
CNN 

2000-2030. 2300-2330 World Busi- 
ness Today - a joint FT/GNN pro- 
duction wfth Grant Perry and Colin 
Chapman 

Super Channel 

0700-0710, 1230*1240. 2230-2240 FT 
Bvsfress Dally 

0710-0730, 1240-1300 (Mon. Thurs) 
FT Business Weekly - global 
business report with James Bellini 
0710*0730. 1240-1300 (Wed) FT 
Media Europe 

0710-0730, 1240-1300 (Fri) FT East- 
ern Europe Report 
2240-2248 FT Report 

Sky News 

2030-2100, 2230-2300 FT Business 
Weekly 

SATURDAY 

CNN 

0900-0930, 1900-1930 World Busi- 
ness This Week - a faint FT/CNN 
production 

Super Channel 

0830-0900 FT Business Weekly 
Sky News 

1130-1200, 1730-1800 FT Media 
Europe 

SUNDAY 

CNN 

1030-1100, 1800-1830 World Busi- 
ness This Week 

Super Channel 

1900-1930 FT Business Weekly 
Sky News 

0130-0200. 0530-0600 FT Media 
Europe 

1330-1400, 2030-2 100 FT Business 
Weekly 
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Brussels gets 
a new team 


FOR ALL the problems dogging 
European integration, the Euro- 
pean Commission seems to be 
attracting a higher profile cate- 
gory of job applicant. On the evi- 
dence of the new line-up unveiled 
yesterday, the Commission has 
shrugged off its image as a collec- 
tion of government cast-offs. The 
fresh team in Brussels, containing 
two seasoned foreign ministers, 
from Portugal and the Nether- 
lands, appears well suited to 
steering the Community through 
the next two years. 

At the helm remains Mr Jacques 
Delors, whose adept mind wiH be 
increasingly turning not only to 
the future shape of Europe, but 
also to his possible role as a candi- 
date for the French presidency. 
The adjustments Mr Delors has 
produced in Commission portfo- 
lios bear the mark of a hand 
skilled in the art of both compro- 
mise and strategic planning. The 
departure of the UK's Sir Leon 
Brittan from the competition job 
- where he has habitually tan- 
gled with Paris - will make the 
Commission's balance somewhat 
more favourable to French sensi- 
tivities. 

This is important not just for Mr 
Delors* prospects. French support 
for the free competition policies 
backed by Britain, and personified 
by Sir Leon, is still, at best, tenu- 
ous. The qualms voiced by France 
over the chances of a Gatt deal 
may presage further new year 
squalls between Brussels and 
Paris - especially if the March 
elections return a right-wing gov- 
ernment. The French will still 
have to deal with Sir Leon, who 
takes over Commission responsi- 
bility for Gatt in his new external 


trade portfolio. But, in general, Mr 
Delors’ decision to opt for a Com- 
mission in which French interests 
appear well served is intelligent as 
well as being predictable. 

The Commission has to give a 
lead. But it also must follow mem- 
ber governments' overall policies. 
The rearrangement of portfolios 
and personalities reflects the reba- 
lancing of Community interests. 
Agriculture, social affairs and the 
environment - areas where deals 
have either already been done, or 
where economic downturn has 
made governments less eager for 
change - are taking a back seat 
Mr Karel van Miert, who takes the 
competition job, has proved him- 
self no pushover for the forces of 
corporatism daring his time as 
transport commissioner. He will 
however act cautiously in curbing 
national monopoly powers in 
fields such as energy and postal 
services - excluded from the 1993 
single market 

The real heavyweight jobs are in 
foreign affairs. Mr Hans van den 
Broek, the Dutch foreign minister, 
and Sir Leon will jointly shoulder 
the challenges of enlargement 
talks with the states of the Euro- 
pean Free Trade Association. They 
must also forge a strong relation- 
ship with the new US administra- 
tion and ensure that the commu- 
nity does what it can to prevent 
chaos in the former Soviet bloc, 
which may yet provoke disruption 
in Europe on a wider scale. 

Apart from ending the reces- 
sion, the EC's main priority next 
year must be to improve the man- 
agement of its foreign relations. 
Given a degree of good fortune, 
the new Commission should be 
able to play its part in that task. 


Drugs pricing 


THE pharmaceutical industry and 
the British government are cur- 
rently renegotiating the scheme 
controlling profits on drug sales to 
the National Health Service. The 
government’s negotiators should 
drive a tough bargain. 

There are arguments in favour 
of the existing agreement, known 
as the Pharmaceutical Price Regu- 
lation Scheme. As a long-standing 
piece of industrial policy, the 
scheme has proved singularly suc- 
cessful 

it has controlled NHS drugs 
spending while encouraging the 
British-based pharmaceuticals sec- 
tor. There are few high-growth 
technology industries where the 
UK is among the world's leaders. 
Pharmaceuticals is one of them. 
Four of the world’s top 10 best-sell- 
ing patented medicines were dis- 
covered and developed in the UK. 
The Industry will contribute a 
trade surplus of more than £1.3bn 
to the UK economy this year. 

The scheme also has the advan- 
tage of simplicity and practicality. 
By fixing a return on capital and 
not the prices of individual drugs, 
administration and bureaucracy is 
kept to a minimum. The system is 
widely admired in other countries; 
at one time, the French govern- 
ment considered copying it. 

Such achievements should not 
be tampered with lightly. But the 
real argument concerns not the 
price-setting mechanism, but the 
prices themselves. The UK. along 
with the rest of the world, is faced 
with the inexorable tendency of 
healthcare costs to grow faster 


than the economy as a whole. 

During the late 1980s the rapid 
expansion of UK pharmaceuticals 
groups’ earnings was relatively 
inconspicuous. During the early 
1990s, it looks like an anomaly. 
GLaxo made 33 per cent return on 
capital worldwide last year. Smith- 
Kiine Beecham -la per cent. This 
remarkably high return was 
achieved after research and devel- 
opment costs. 

At a time of sharply rising bud- 
get deficits, expenditure on NHS 
drugs is growing at 12 per cent a 
year. Although the increase is 
partly due to government-inspired 
health programmes, expenditure 
growth on this scale jars at a time 
of public expenditure constraint. 

There is thus a strong prima 
facie case for adjusting the price 
control mechanism applied by the 
NHS. perhaps by tightening up tbe 
return on capital parameters - 
currently 17 to 20 per cent a year. 

The industry will argue that 
lower returns will drive invest- 
ment and research overseas, as 
indeed happened in the mid-1980s, 
when the UK government tried to 
curb drug expenditure. 

This time, though, the impact is 
likely to be limited. The world is 
bleaker for the drug companies 
and in restraining prices and lim- 
iting expenditure, the UK govern- 
ment would only be following the 
example of most other countries. 
In any case, the UK retains the 
powerful attraction of a pool of 
cheap, inventive scientists. The 
government can afford to bargain 
hard. 


Serbia's vote 


THE PROBABLE victory of the 
hard-line Mr Slobodan Milosevic 
in the Serbian presidential elec- 
tion must be seen as a severe set- 
back for efforts to find a peaceful 
solution to the conflict in the for- 
mer Yugoslavia. Though the latest 
figures which give Mr Milosevic 
nearly 56 per cent of the vote, are 
based on only a partial count of 
last Sunday's poll, it Is most 
unlikely that his moderate oppo- 
nent, Mr Milan Panic, with 34 per 
cent, will be able to close the gap. 

By western standards, the condi- 
tions under which the elections 
were held were far from satisfac- 
tory. The election broadcasts of 
the state-owned Serbian TV were 
heavily biased in favour of Mr Mil- 
osevic and the large group of 
international observers reported 
numerous irregularities in elec- 
toral registration and voting pro- 
cedures. Yet they do not appear to 
have been serious enough for Mr 
Panic's demand that the elections 
be annulled and another poll held 
within 90 days to stand much 
chance of success. 

In the circumstances, Mr Panic, 
a Yugoslav-born American multi- 
millionaire, did well to poll more 
than a third of the votes. His 
appeal lay in his promises to end 
the fighting and Serbia’s interna- 
tional Isolation. But the unpleas- 
ant fact tbe international commu- 
nity now has to face is that the 
Serbian people have preferred to 
be represented by a xenophopic 
leader determined to promote 
their national interests by what- 
ever means necessary. 


The presidential election results 
have been made worse by the 
marked swing to the right in the 
separate parliamentary poll. The 
success of the extreme nationalist 
Radical party at the expense of its 
allies, the Socialists i ex-commu- 
nists), is a bad augury for the Tate 
of the ethnic minorities who make 
up one-third of Serbia's popula- 
tion. The Radical party is led by 
Mr Vojislav Seselj. whose militia 
is alleged by the US to have been 
responsible for the murder of 
thousands of Moslems in northern 
Bosnia Iasi spring. 

The future Serbian government 
does not. therefore, look as if it 
will be prepared to make the 
required compromises to bring the 
conflict in Bosnia to a peaceful 
end. And its ethnic cleansing poli- 
cies risk igniting conflicts in other 
potential trouble-spots, such as 
Kosovo, tvhlch could spread 
quickly to other regions in the 
Balkans through the Involvement 
of countries such as Greece. Tur- 
key. Bulgaria and Albania. 

Few options remain for the 
internatiorul community, in the 
absence of direct military inter- 
vention in Bosnia, which has been 
ruled out by the great majority of 
nations. However, that position is 
looking less tenable by the day. 
Stricter sanctions alone have 
failed to have the desired effect 
and it is difficult to see how 
the proposed cut in all interna- 
tional communications or the 
enforcement of a “no fly” zone 
over Bosnia will bring Serbia 
round. 


T he pre-Christmas wave 
of optimism which pro- 
pelled the UK equity 
market to another new 
all-time high of 2842.0 
last night (the FT-SE 100 Index is 
now up 14 per cent this year) is not 
typical of markets around the 
world. 

In fact, another poor year for the 
global economy, in which overall 
growth of the 24 nations in the 
Organisation for Economic 
Co-operation and Development is 
estimated to have been only 1.5 per 
cent, has formed the backdrop for a 
generally dreary 12 months far the 
world's capital markets. 

In these conditions fixed interest 
securities have often outperformed 
equities, although rapidly expand- 
ing government financial deficits 
have had the effect of subduing the 
bond markets too. Only some spec- 
tacular events in the currency mar- 
kets have livened up the year and 
provide the more speculative inves- 
tors with some handsome returns at 
limited risk, mainly by courtesy of 
the European central banks. 

As the year draws to a close, 
hopes for a global recovery look lit- 
tle better. The OECD has just 
knocked down its 19% growth fore- 
cast from 3.0 to 1.9 per cent. And 
although some of the countries 
early into the recession are now 
showing signs of an upturn - cer- 
tainly the US and possibly tbe UK 
- Germany and Japan may not yet 
have seen the worst 
Investors are having to grapple 
with the evidence that this is not 
just another business cycle but that 
long-term structural changes are 
afoot When leading industrial com- 
panies such as IBM are shedding 
tens of thousands of jobs, while the 
only rapidly-growing areas of the 
global economy are in regions such 
as southern China and parts of 
Latin America, it is a foolish portfo- 
lio manager who continues to 
extrapolate the long-term charts 
from the past 

Certainly, shareholders had to 
dabble in stock markets such as 
Hong Kong and Mexico this year in 
order to achieve returns that were 
at all interesting in local currency 
terms. The best-performing national 
market in dollar terms has been 
Malaysia with a gain of 23 per cent 
For sterling-based investors the 
numbers naturally look much bet- 
ter, given the pound's 13 per cent 
trade-weighted depreciation since 
last December 31 (and 18 per cent 
against the dollar). The British 
investor is showing gains of around 
40 per cent in Malaysia, Hong Kong 
and Mexico, according to tbe FT-Ac- 
tuaries World Index series. 

Overall, however, the World 
Index is down 7 per cent this year 
in dollar terms and is up just 12 per 
cent for investors who prefer to do 
their calculations in sterling. Tbe 
pace is always dictated by the mar- 
kets in New York and Tokyo, which 
account for two-thirds of the world 
index's weightings. 

On Wall Street it has been an 
amazingly steady year, with a year- 
on-year improvement of only 4 per 
cent Moreover, 1992 has been the 
least volatile year for the US stock 
market in living memory, essen- 
tially because the recovery in the 
economy and therefore in corporate 
earnings was already discounted in 
1991. Since then there has been a 
flood of money into equities from 
private individuals fleeing low 
savings deposit rates and buying 
large quantities of mutual funds. 
Bat. on the other hand, there has 
been a sharp rise in new stock 
issues and a certain amount of sell- 
ing by foreigners who generally feel 
that Wall Street is overpriced. The 
net result has been stalemate. 


1992: better safe 

than sorry 

Equity markets have taken a backseat to 
fixed interest securities, says Barry Riley 
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As for Tokyo, the well-managed 
slow-motion stock market melt- 
down has gone a stage further in 
1992. This year’s index fall has been 
20 per cent (only Denmark has per- 
formed worse in local currency 
terms) and the Japanese equity 
market now accounts for only 26 
per cent of world market capitalisa- 
tion against about 45 per cent at its 
peak three years ago. 

The painful return of Japanese 
property and equity prices to more 
justifiable levels still poses a severe 
threat to the country’s financial 
system, with the capital bases of the 
banks undermined. But Japan is 
better placed than most other coun- 
tries in terms of fiscal hafanoe and 
bond yields. Ten-year Japan govern- 
ment bonds (JGBs) now yield only 
4.6 per cent, easily the lowest for 
any leading country. 

A UK investor who bought JGBs 
a year ago - when they were yield- 
ing 5.4 per cent - might not have 
seemed to be on to a good thing. 
But on top of that he has been able 
to add a modest local currency capi- 
tal gain and, more importantly, a 
yen appreciation, in terms of ster- 
ling, of 22 per cent The return has 
been a handsome 36 per cent. 

This kmd of calculation has been 
the key to successful investment in 
1992. While the more glamorous 
equity investors have taken an 
unaccustomed back seat the bond 
fund managers who trade fixed 
interest securities and currencies 
have grabbed the limelight. 

But once again a great deal has 


- -s » , -. . . . • . : - *; . .f. * , ■ s' -■ * c'LgrftHf*- 

v. 

It j X X 1.1. — • _ 1 Jhi 4 -La huIa 


depended on the investor's base cur- 
rency- In the UK, the global bond 
foods have enjoyed a great year, 
and are heading the unit trust per- 
formance charts. But it looks very 
different in the US where the 
strength of the dollar against many 
currencies in the past few months 
has caused many equivalent inter- 
national fixed income funds show- 
ing returns which axe meagre and 
sometimes even negative. 

G enerally speaking 
bond yields have 
dropped in 1992, 
because the impact of 
the recession and the 
influence of lower inflation rates 
has outweighed the increasing flow 
of government debt as fiscal deficits 
widen. Average inflation, according 
to the OECD, will faU from &5 per 
cent in 1992 to 2.5 per cent by the 
end of 1994. But the average budget 
deficit is r unning at about 4 per 
cent of gross domestic product this 
year and next. Brokers James Capel 
have calculated that new borrowing 
by the Group of Seven leading 
industrialised nations next year will 
total a massive 3750bn. 

Real interest rates, apart from in 
Japan and Germany (where infla- 
tion is still rising) axe remarkably 
high. This ought to make bonds 
very good value, as they indeed, 
have been this year. But there could 
still be problems if so much paper is; 
issued that the markets find it indi- 
gestible. The TJK -government, for 
instance, is threatening to issue 


gilt-edged securities at the rate of 
£lbn a week during tbe financial 
year 1993-94. A real bull market m 
bonds will not happen until inves- 
tors can see a way in which govern- 
ment deficits can be brought down. 

The bond investor’s calculation 
must be that real interest rates will 
have to be brought down sharply. 
This could be done through an 
acceleration of -inflation, but "there 
are not many countries in which 
that is going to happen given the 
surplus of capacity in; the indus- 
trial, farm and labour markets.. 

In the meantime, attention has 
been focused on currencies. It was 
bard to make money by trading cur- 
rencies when they were floating 
freely hi the 1980s, but the growth 
of -the semi-fixed rate European 
exchange rate wTOtonisbyproved to . 
be a godsend for speculators. 

Politicians with - short memories 
thought the; could set exchange 
rates by dictat. For an amazingly 
long time they seemed to be right 
But by the summer of 1992 the &RM; 
lost its credibility, and unofficial 
and official member currencies of 
the EBM were picked off one by 
one: the Finnish Tnarkha, the Italian 
Bra, the pound, the Swedish krona 
and the Norwegian krone. Other 
currencies, such as the ' Spanish 
peseta, could, only sustain their 
position through exchange controls. 
By December, the French franc was 
coming under severe pressure for 
the second time.' ■: 

An old lesson was expensively 
relearned: central hanks defending 


parities against hope- 
less odds serve only to hand juicy 
profits to market operators.' 

But the egg on the feces of gov- 
ernments often brought smiles to 
stock market investors. In the UK, 
the devaluation of sterling served to 
bring life back to the equity market 
Investors do not directly have to 
speculate in currencies or buy for- 
pign securities in order to benefit 
from a depreciation of their domes- 
tic currencies. In the UK, overseas 
and export profits - which are 
increased in sterling terms by a 
devaluation - account for almost 
half tbe earnings of London-listed 
industrial companies. 

Since Black Wednesday, London's 
FT-SE 100 Index of market leaders 
has climbed by almost 20 per cent, 
and similar strength has been 
shown by the equity markets in 
other devaluing countries. In Swe- 
den, Finland and Italy stock market 
indices have jumped by between 18 
and 53 per cent since tbe local cur- 
rencies were unpegged from the 
D-Mark. 

A t tbe core of tbe EBM 
the picture is much 
bleaker, however. Ger- 
man equities are a fifth 
below their May highs 
as industrial gloom accumulates. 
There is a similar picture in France. 

In the UK, fund managers are 
once again comfortable with their 
high exposures to equities. For as 
long as the British government 
struggled to keep sterling close to 
DM255 there was great worry that 
the corporate sector would be 
crushed between a fixed exchange 
rate and an infierihfe labour mar- 
ket Now, with the pound floating 
freely, there is more confidence that 
British companies can go on deliv- 
ering tbe healthy dividend growth 
rates that UK institutions crave. 

Nevertheless many British com- 
panies have been' crippled. Tbe lead- 
ing sectors this year have included 
water, electricity and food retaflmg, 
representing cosy monopolies, or oli- 
gopolies which can brush aside tbe 
recession. But sectors such as'chem- 
icals,. metals, aerospace and con- 
struction have slumped. Among tbe 
100 Shares in the Footsie the worst 
performers have included a variety 
of recession-hit industrials such as 
ICI, Arjo Wiggins and Fisons, while 
Lasmoand BP have been victims of 
tbe poor oil prices which, have 
resulted from slow economic 
growth around the world. 

Portfolio managers have been 
obsessed this year by the timing of 
any recovery and the desirability of 
switching from recession-proof to 
recovery stocks. There have been 
one or two false towns. Small com- 
panies, have continued to perform 
badly for much of the year. But in 
the past few weeks another flurry 
in the second-liners - has begun. 
More indices have been created to 
allow professional investors to fol- 
low better these swings and round- 
abouts among the big, the medium- 
sized and the small stocks. . 

HSBC, the year’s Footsie winner, 
is something of a freak, with the 
Midland Bank share price’s take- 
over gains being compounded by 
the Hong Kong market windfall and 
the dollar appreciation bones of its 
new- parent, the Hongkong and 
Shanghai Banking Corporation. 
Elsewhere, insurance and media 
recover, stocks dominate the top 
performers’ list and water compa- 
nies such as Thames Water are a 
little .way behind. . 

For 1993, if more manufacturers 
and capital goods stocks do not fea- 
ture in the winning list, something 
will, surely have gone seriously 
wrong with the British economic 
recovery. 


Sun, surf and Santa 


C hristmas is coining and 
the price of prawns is 
going up, illustrating both 
tbe changing nature of the 
Australian Christmas and the dan- 
ger of over-exploiting fragile fishing 
grounds. 

Apart from the weather, an 
English visitor or 30 or even 20 
years ago would have been hard 
pressed to spot the difference 
between Christmas in Sydney and 
Christmas in Sydenham, south Lon- 
don. Inspired by tbe view held by 
Sir Robert Menzies, Australia’s 
prime minister from 1946 to 1965, 
who portrayed his country as the 
modern-day jewel in tbe British 
crown, Australians were still doing 
everything they could to evade the 
realities of the un-English climate 
and geography. 

Ignoring s umm er temperatures of 
30 degrees centigrade or more, fami- 
lies ate heavy meals of hot turkey, 
roast beef and plum pudding, and 
then watched or listened to the 
Queen's traditional Christinas day 
broadcast from London. Presents 
were piled around Imported Christ- 
mas trees, holly wreaths were 
nailed to front doors, and the most 
enthusiastic attempted to simulate 
the effect of snow on window 
panes. 

Even in the 1960s, there must 
hare been plenty of Australians of 
non-British heritage who thought 
this collective attachment to the 
"traditional" Christmas a bit 
strange in a country where Decem- 
ber falls in midsummer. But few of 
that generation of immigrants felt 
able to resist tbe pressure from the 
Anglo-Saxon majority to conform 
by becoming more Australian, 
which meant, of course, more 
British. 

Now attitudes are changing, and 
the style of Christmas celebrations 
is becoming less homogeneous, 
reflecting tbe move towards a more 
genuinely Australian culture which 
started a decade or so ago. 

For one thing. Australian govern- 
ment policy is now officially multi- 
cultural, which has helped give 
minority ethnic groups the 
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SYDNEY 

self-confidence to develop or reinter- 
pret their own Christmas traditions. 

For another, the sheer number of 
immigrants who have come to Aus- 
tralia since the second world war 
(more than doubling the population 
from 8m to 17m) have altered the 
ethnic balance of the population 
and weakened ties with the 
so-called mother country. 

Fewer than 60 per cent of Austral- 
ians now claim fa mil y ties with 
Britain and Ireland, compared with 
more than 90 per cent 40 years- ago. 
The New Australians are 
Greek, Yugoslav, Arab and, increas- 
ingly, Asian. 

Few of the new Australians will 
spend Christmas day in the house 
or garden, where the Menzies-era 
Australians felt most comfortable. 
They will be at the beach, or at the 
many parks and recreation areas 
main tain pH by local COUncfls, Whlrfl 
often include family-style barbe- 
cues. 

Others will work out their own 
compromise between tradition. arid 
common sense. A Swiss friend plans 
to cook her family's -traditional 1 
Swiss ham outside in a b arb ec u e. 
English friends will cook a 
the day before, and eat it cold 
salad. •-/. 

But it is not just recent inrmi - ; 
grants who are finding hew ways to 
celebrate Christinas. Many .Austral- 
ians of British extraction -whose -. 
families have lived in. their -new . 
homeland for generations are also 
taking a fresh look at the merits of 
tradition. After all, Britain' has been 
consciously cutting its ties with the 
old dominions a™* it joined the . 

European Community in: 1973,. 

# . - ■- - . « 1 



encouraging Australians to come to 
terms with their own region. 

From this perspective, Paul Keat- 
ing; the Labor prime minister, was 
only reflecting the drift -of opinion 
when he suggested earlier this year 
that Australia should become a 
■ republic and remove -the Union 
symbol from the corner of the 
national flag. 

These ideas are still at the forma- 
tive stage, and it may be years 
before either comes to fruition.' But 
once people start thinking about 
such weighty iripaa as naHmwi des- 
tiny, just about every facet of life Is 
likely to come under the micro- 
scope. 

So it is hardly 'surprising that 
there are less frost-inspired decora- 
tions around this year, or that 
snowy windowpanes have almost 
entirely disappeared, or that fewer 
Christ mas cards feature horse- 
drawn sfefghs jingling down snowy, 
village lanes. 

Even the schools are getting in on 
the . act. Children are still making 
models of Santa's sleigh, but the 
motive power is more likely to be 
supplied by kangaroos than rein- 
deer. And koalas and-waflabies are 
appearing ; in the Christmas 
stable.'. 

' There are still some oddities 
about Christmas Dawn Under. At 
my local carol service In north Syd- 
ney, for .example, shirt-sleeved chil- 
dren sang, uncomprehendingiy 
about events In -The Deep Mid-Win- 
ter, and appeared entirely unim- 
pressed: by the Boxing day. 
trials of poor;- frozen; Good King 
Wenceslas. •**•--. -• 

Increasingly, however, Austral- 
ians are .ready to put their ; own 
stamp on Christmas, even if ho two 
people agree about what . it should 

be. In time, a unfam a ly' Austr alian 
Christmas may., emerge, reflecting ' 
tiie development of a more mature 
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But for now, it's everyone fbn. 
-tfiadt Met I- shall W throwing 
another, prawn;, on the., barbie, - smd- 
areaming of a white , Christinas; 
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/ Roderick Oram compiles the business quotes 


of the year 
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. : v " : • tied, Martin, Lather Bang Beei^ . 
or Ewin the Christian . Ohnoo-; ; 
- ; nity- ftsr a Jesus_Cacrist White v : 

Gregg BourUrrid, chairntan of- - 
. .r. Sittdft Dakota ’s Ctogapie Riupr ,. 
What -Is good for Volkswagen Siaux Tnbe, a^ EarneUBraif 1 
is not: uecessariiy.-good fbc/ ing named its zteof rmU Ugmr : 
Europe-" . . . . .. . ' O^ Rbrsa ,- . .. 

Jean-Pierr& 'OiipettentM ' ' . " " ' ■ * " “ - "* _ '. "T 7 ;;" : 

mer SodaMsL defence .monster : . ?It has a strong, ■ &tu ty :fra- 
and cmti’MaastruM rebel / - - grance accentuated with floral 

•= top notes." * \ ■ j: . 

- Mark Cash, an Essa advertising . 

executive, on the odour of a rt&o " 
'*. dtesetfuk. 

- ' “We Swiss may' get up early, "■ 
tV but we wake up late." 

~ Zurich banket: after the Stoss 
••■' voted aSaSnst joamg the Euro-' 
^peCtn Economic Area. 

- “ioh French we have an old - 
Arab saying: let' the Jackals •■ - 
bark, the caravan carries on.” 
Ren£ Lecfezio, chairman, of 

: L LonrHQ, on the media's~ "mis- 
leading campaign of hysteria? 
about ihe international trading 

conglomerate , . 

% • ■ • ■ 

"Die European “If your honse price has fellen, 

hh a t h pq“tn Ipam “ you are afraM of losing your ; 

Doai nab to learn and you have Hi gh levels 

how td sail with of personal debt you are bloody' 

wdl not going to jgotHitand 
the German: ■: . spend money no matter where 

elephant aboard’ ^^IS^cLrma, amt 

■■■■-. Gianni Agnelli chief executive of retail group 
Head of Fiat, on Germany's . Kingfisher. . - 

economic-power 

1 ■■■' “Here is the person to be your 

“I am tenpted to take my fem- minder, godfather,- connsel- 
ily, go to my. yacht and -sail lor ... He has one-authority - 
away.” - he’s going to control the purse 

Bernard Tapie, Adidas owner, strings.” 
after resigning from the French -RTS's message to Hawker Sid - 
government ■ deley executives after- it toon. 

- control of the co mpan y with a 

“De Beers would rather cut its £L5&m bid - 









'Die European 
boat hai to learn " 
how to sail with; 

the German 
elephant aboard' ; 

■■■-. Gianni Agnelli 

Head of Flat, on Germany's . - 
economic-power * ~ ■■ . ~ ■ ~ 

“1 am tenpted to take my fam- 
ily, go to my. yacht end sail 
away” - ■ 

Bernard Tapis, Adidas owner, 
after resigning -from the Frendt 
government 

“De Beers would rather cut its 
throat-than the dividend." 
Richard Stuart a leading 
Johannesburg analyst shortly 
before the company predicted it 
would cut ils final dividend for 
only the second time in its his- 
tory. 

“I like to buy a company any 
foal can manage because even- 
tually .one - wilL"- 
Peter Lynch, legendary farmer 
head of Fidelity Investments’ 
Magellan Fund.. 

“fit's been four years and we - 
still don’t know, what we. have . 
in inventory and we still don’t 
know what we’re selling." . 

Sir Richard Greenbury, chair- 
man of Marks and Spencer, on 
information systems at Brooks 
Brothers, its US store chain, 

“After 150 years, we’ve finally 
learned how to run a railroad. ° 
John Snow, chief executive of 
CSX, after the US railway 
group raised prefits 19 per cent 
on /Eoi revenues. 

“Imagine the outcry from the 
black community if a brewer 
were to market a liquor enti- 
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‘Other people at 
the top, like Nigel 
. Mansell and Rod 
Stewart, are paid 
huge sums of 
money, so why not 
businessmen? 1 

Greg Hutchings 

Chief executive or Tomkins, 
de f ending his salary of some £lm 


WeVe already had 
a/million Germans 
; and a million 
British guests, and 
.7 v to have those 
numbers in France 
without a war 
. going on is really 
something' 

Michael Eisner 

Head'af Disney, on visitors to 
Its French theme park 

“Stopping the company going 
into receivership in October 
1990 and October 1991. I’m 
sorry 1 didn’t perform a hat- 
trick." 

David James, company doctor- 
chairman of Dames & Newman, 
on his greatest achievement 
The December 1992 EGM voted 
to wind up D&N and seO Dan- 
Air, its mam asset for £1 to 
British Airways. 

“James has a lot to contribute. 
But he may become part-time 
and decide to elect for a non- 
executive role.” 

Derek Bonham, chief executive 
of Hanson, the Anglo-US con- 
glomerate, on the future role of 
Lord Hanson, the group 's 
founder and chairman. 

"I often tell people I sleep like 
a baby. I wake up every 10 
minutes screaming.” 

Tony Ryan, chairman and 
founder of GPA Group, the air- 
craft leasing co mp any, three 
months before the group's 
$800m flotation was abandoned. 

“When the whorehouse burns 
down, the pretty ones run out 
with the ugly.” 

Roland Shaw, chairman of Pre- 
mier Consolidated Oilfields, set- 
ting his oum slating share price 
in the context of the oil sector’s 
collapse shortly before he agreed 
to relinguish his executive role. 

“It doesn’t take an Einstein to 
figure where the opportunities 
are . . . And if that is a society 
moving towards capitalism, 
then that’s the place for me!” 
George Walker, ex-boxer, ex- 
chairman of Brent Walker, on 


why he and his wife were 
exporting cigarettes to Russia. 

“They tend to be splintery-type 
crumbs rather than ball- type 
crumbs." 

Brian Laanbe, finance director 
Of Clifford Foods, on the compa- 
ny’s decision to start producing 
Japanese crumbs for breaded 
fish makers. 

“People take me for either an 
Idiot or a hooligan. I believe I 
am neither one nor the other.'’ 
Jean-Luc Lagardbre, reacting to 
aides of his plan to merge his 
Bachette book and magazine 
publishing group with his 
Matra defence and transport 
company. 



‘Die last three 
years have been a 
bloody nightmare 1 

Alan Sugar 

On the trials of running Amstraa 

Further Sugar lumps: 

“Prime karaoke candidates." 
Or whingers at the EGM. 

“I don't want to convince any- 
one of anything." 

Or why he had failed to visit 
the City to discuss his offer to 
buy out Amstrad shareholders. 

“If the shareholders were to 
turn me down, one has to take 
it quite bluntly that they think 
I've been lying to them." 

“I’ve told them it's best for 
them to get out. If they don't 
-believe me. It’s because they 
think rm trying to trick them. 
That’s the most hurtful thin g 
at the moment" 

Or shareholder rejection. 

Tve sold lots of shares and 
made a personal fortune . . . 
Look, in 1980 I had a company 
which was worth nothing.” 

Or the joys of taking Amstrad 
public. 

-rm a miserable sod.” 




Observer 


Up and down 
at Barron’s 

■ For 26 years his column has 
been among the best loved - ' 
and feared - on Wall Street 
But now Alan Abelson, the 
colourful 67-year-old editor 
of Barron’s, has been sacked 
by his overlords at the mighty 
Dow Jones publishing group. 

To be fair. Dow Jones has 
only asked Abelson to resign 
as editor and wants him to 
continue writing his outspoken 
and market-moving “Up ft 
down Wall Street” column 
under a new editor. 

But Abelsou, who only this 
week was calling for the boss 
of IBM to quit and the 
company to be declared an 
official disaster area, knows 
better than most the various 
ways to get rid of people 
without calling it “the sack”. 

Few financial journalists 
have been as influen tial as 
Abelson, who has edited 
Barron's since 1981 and has 
worked there for 35 years. 
Indeed, in the minds of many 
of Barron's 250,000 subscribers 
the weekly magazine is 
indistinguishable from the 
editor himself. 

“I came out of the womb and 
the first thing I saw was the 
Barron’s logo," Abelson joked 
yesterday. 

So what happened? “Two 
weeks ago I came to work and 
was told that Dow Jones 
wanted a new editor. It’s a 
reasonable choice. It’s their 
shop. I guess Tm a bit long 
in the tooth, although my teeth 
are still pretty sharp,” says 
Abelson. 

He would have liked Kathryn 
W elling , a protege and 
associate editor, to take over. 
“But she is going into the 
business of mothering,” and • 
has decided to "take herself 
out of the loop, as George Bush 
would say." 

The worry now is that Dow 
Jones will replace Abelson 


with a Wall Street Journal 
editor. If so, it could result in 
the sort of internal row which 
Abelson has so enjoyed 
reporting over the years. But 
for the moment he is behaving 
impeccably- “I have never felt 
this good in my memory. All 
of a sudden the weight of the 
world has been lifted off my 
shoulders." 

Sounds uncharacteristically 
diplomatic for Abelson. 


Spanish practice 

■ A colleague flying to Spain 
with British Midland after 
Christmas was advised by the 
airline to telephone Avis about 
renting a car. 

Yes, said Avis, we have a 
special deal for British Midland 
customers: £400 for two weeks. 
When mild disbelief was 
expressed at the rate 
demanded, the reservations 
clerk responded immediately 
with an even more special deal 
of £200. 

The moral for prospective 
customers seems clean when 
dealing with Avis, act on the 
company's slogan and try 
harder. 


Beyond our Ken 

■ Who would have thought 
it? The Sun is inviting its 
readers to write and complain. 
Not normally known for its 
contribution to raising readers’ 
standards of literacy, the 
tabloid Is codrily enjoining 
its faithful followers to, well, 
pen a letter of complaint about 
the content of Britain’s top 
selling daily newspaper. 

Ken Donlan, Tormer Sun 

managing editor and 
Ombudsman these past four 
years, dealt with two big cases 
and heavily censured the 
paper, the tabloid informs us 
yesterday in an article flagged 
“Save our Ombudsman”. But 
since then - shock, horror, 
probe - nothing. 


“Ebenezer Scrooge, I am the 
ghost of Christmas future’ 

So wake up readers. Save 
his job by telling him “how 
you, personally, have suffered 
from intrusion or inaccurate 
reporting”. 

Sounds as if the Sun’s 
editorial powers-that-be are 
trying to come up with an 
unusual foil for those 
politicians currently making 
nasty noises about anything 
from privacy to accuracy to 
a right of reply. 


Sacks tax 

■ The Swiss may be a bit 
befuddled after voting for 
isolation from the rest of 
Europe in a referendum earlier 
this month, but they are still 
Swiss. From January 1 in 
many communities, new 
regulations come into effect 
tm the handling of household 
rubbish, designed mainly to 
require people to pay directly 
for rubbish collection. 

In Zurich, refuse will not 
he picked up unless it is in 
specially coloured bags that 
ineimte the tax in their 
purchase price. Of course, 
these are now sold out. 

In Basle, residents must 
purchase and stick on each 


bag a little tax stamp. And woe 
betide those who fail to do so. 
“The local authority is entitled 
to open bags that do not have 
a sticker attached to discover 
the culprits," a city notice 
warns. 

And befog a Swiss authority, 
□o doubt it wilL 


Big stick 

■ Watch out, Baroness 
Brigstocke is on the prowL 
The former High Mistress of 
St Paul's Girls’ School, whose 
no-nonsense style has 
sometimes been compared with 
Lady Thatcher’s, has been 
appointed an associate director 
of the powerful, but secretive, 
Great Universal Stores. 

Although she once did a 
stint as a shopgirl at 
Selfridges, Heather Brigstocke 
made her name as Britain’s 
most formidable head mistress. 
Since she quit teaching in 1989, 
she has been doing some 
consulting work for GUS and 
has now been given a title and 
a job - advising Lord 
Woi&on’s family retailing 
business on training and 
personnel 

She says she is “enormously 
Impressed” with the young 
women she meets in GUS bat 
feels that there is “for more 
potential in the workforce than 
has been realised". Sounds 
familiar . Must try harder, 

Bixis. 


Tail spin 


■ The spirit of amukadari - 
the “descent from heaven” of 
Japanese civil servants to 
senior positions in industry 
- appears to have been turned 
on Its head at Mazda. Kenichi 
Yamamoto, who developed the 
carmaker’s rotary engine and 
led its 1980s expansion, has 
stepped down as chairman, 
where he Is replaced by 
Norimasa Furata, to become 
“supreme adviser". 
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Privatisation: 
gas provides 
a lesson 

From Mr TS Corrigan. 

Sir, Proposals put forward by 
Sir James McKinnon, the gas 
regulator, that British Gas 
should be divided and his 
remarks on the permanency of 
conditions in the prospectus, 
which undoubtedly proved 
attractive to investors at the 
time, highlight the uncertainty 
facing users of postal services. 

to announcing its plans to 
privatise ParcelForce and the 
wider review of the Post Office, 
which could result in further 
privatisation, tbe government 
has committed itself to the 
continued provision of nation- 
wide parcels and letters ser- 
vices at uniform and affordable 
prices and a nationwide net- 
work of post offices. It has 
been stated unequivocally that 
these requirements are not 
negotiable. 

Last month the council 
which I chair submitted its 
views on the government's two 
initiatives. In the case of Par- 
celForce we have stressed that 
if the universal service obliga- 
tion is accepted by a purchaser 
it is important that the means 
are put in place to enforce the 
honouring of that obligation. 
Users expect appropriate 
machinery to be established to 
ensure tbe required standard 
of service, price and adherence 
by the provider. They also 
need to know how government 
proposes to guarantee continu- 
ation of the universal service 
should the purchaser of Parcel- 
Force fail or, as is now occur- 
ring to the case of British Gas, 
a significant change of direc- 
tion be mooted some years on. 
Similar guarantees and the 
means to enforce them will be 
required to the event of a deci- 
sion to privatise Royal Mail or 
Post Office Counters. 

Our understanding is that 
these issues are still under con- 
sideration by government. I 
believe it is vital that careful 
account Is taken of the implica- 
tions and the outcome of what 
Sir James McKinnon has non 
proposed for British Gas. 

T S Corrigan, 

Post Office Users' 

National Council. 

Waterloo Bridge House. 
Waterloo Road. London SE1 
8UA 


National lottery: a means to 
fund a better quality of life 


Fmm Baroness Stvar. 

Sir. In your article un the 
national lottery i” Monopoly 
game". December lui. you 
point out that the fimd$ from 
the lottery will be channelled 
to charities by the national 
heritage secretary- 

Charitable voluntary orgiuii 
sations have in recent years 
become increasingly dependent 
on grants from go\ eminent 
departments and ther* is a 
serious danger that many of 
them may become little- more 
than administrative agents of 
the departments. Yet it is 
widely recognised that the 
value of voluntary organisa- 
tions is their ability to criticise 
established practice, to experi- 
ment and to initiate work 
which such dependence can 
seriously undermine. To halt 
this trend alternative sources 
of finance, totally independent 
of government, are urgently- 
needed. 

The national lottery provides 
an opportunity not to be 
missed. 

Baroness Seear, 

House of Lords, 

Westminster, 

London SWl 


From Mr Denis Vaughan. 

Sir, Your leader writer seeks 
to be more in love with finan- 
cial principles than with tbe 
quality of life. The reason we 
proposed a national lottery was 
to fond those areas of British 
life which are dramatically 
underfunded. Our board 
defines quality of life objec- 
tives as those which make 
available to the individual, 
from all walks of life, the 
widest possible range of 
healthy and vital leisure activ- 
ities, so that all may enjoy 
fuller and richer lives. 

On the advice of some of the 
best economists in the UK, our 
board has proposed that tbe 
National Lottery should be 
mounted as a charitable foun- 
dation, with specific purposes. 
Thus it would increase the cur- 
rent £l7bn turnover of chari- 
ties to an estimated £18bn. The 
foundation, an idea first put 
forward by Sir Robin Day, 
would be out of the reach of 
government manipulation and 
thus to a position to make a 
genuine contribution to new 
ventures, with participation in 
arts, sports and the environ- 
ment as particular aims. 


The most successful business 
in Norway is its lottery, which 
is un taxed. Britain would be 
wise to follow this example. 
Residual funds, after prizes 
and expenses are accounted 
for, would go into the founda- 
tion. rather than to the Trea- 
sury as direct tax. The funds 
that will flow back to Treasury 
as a result of the lottery's oper- 
ation will increase, because of 
its “feel good” effect on tbe 
public. In the Irish Republic 
both the top 20 charities' 
income and the betting duty 
have increased since tbe lot- 
tery started to function. 

Were the UK lottery market 
to be opened up to a variety of 
competitors as you propose, no 
single lottery would be able to 
offer the large prizes which, 
throughout the rest of the 
world, attract massive and reg- 
ular participation. So the total 
funds available for the regener- 
ation of life throughout the 
country would be considerably 
reduced. 

Denis Vaughan, 
executive director. 

Lottery Promotion Company, 

21 Floral Street, 

London WC2E 9DG 


Restrictions on access to US market to 
blame for breakdown of BA-USAir deal 


From Sir Colin Marshall 

Sir, British Airways' reluc- 
tant decision to terminate its 
agreement to invest 3750m in 
USAir may indeed mean that a 
significant opportunity has 
been lost to liberalise transat- 
lantic air services, but not for 
the reasons put forward by 
Stephen Wolf (Letters, Decem- 
ber 22). 

The proposals tabled by the 
UK government to early Octo- 


ber show very clearly that the 
UK has offered to remove the 
restrictions on services that 
may be operated from any air- 
port, including Heathrow, by 
airlines of both sides. 

The talks broke down 
because the US demanded 
immediate and unlimited 
access to the UK market while 
maintaining high protective 
barriers to Its own market, 
which is 40 per cent of air 


St Andrews apostrophed 


From Douglas Gourlay. 

In your otherwise excellent 
report on university research 
(.“Top-quality research ‘is 
scarce’ ", December 18). you 
include in your list of universi- 
ties that of St Andrew's. I have 
never heard of this university, 
although I am fortunate to 


have a research degree from St 
Andrews University in Fife. 
Perhaps we will be seeing a 
Leed’s University in next 
year's table. 

Douglas Gourlay, 

137 Desswood Place. 

Aberdeen, 

Scotland 


transport worldwide. Had they 
been prepared to agree to relax 
their outdated restrictions on 
inward investment, the two 
countries would now be on an 
assured path to a fully liberal 
agreement 
Colin Marshall, 

deputy chairman and chief 
executive, 

British Airways. 

Heathrow Airport (London), 
Hounslow TW6 2JA 


Too too bad 

From Mr John Anstis. 

Sir, Re Observer's “Dream- 
ing spiral" (December 18) 
what manner of Oxonian 
would write “the hoi polloi” - 
“the the many”. 

John Anstis, 

Stratford Lodge, 4 Park Lane, 
Salisbury, Wiltshire 
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(or Hong Kong, Singapore, 
Manila, Bangkok...) 



Flying Emirates First Class is a dream. 

Imagine sipping Dom Perignon ’83. Imagine 
having a seat with its own personal video screen 
and player. 

Imagine a choice of over thirty-six 
feature films and four channels of sport, 
comedy, current affairs, children’s viewing j ^ 

and various language programmes. j ^ 

Imagine being served the sort ^ 

of six-course meal worthy of an ^ 
award. (In fact, our in-flight | 

service has won us 29 international — — 


dif 


awards in the last 6 years.) 

Imagine an attentive 
multi-lingual cabin crew, 
hand picked from 44 
countries, never 
d more than a mere 


rwing l ZW- glance away. 

Imagine stretching out fully on the 

most comfortable sleeper seat in 
^ the world and dreaming your 

VH C flight away. Actually it’s no dream. 

It , s Emirates p irsl cjass . 

Fly us once, fly us always. 
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Refugees lost in a foreign land 

Judy Dempsey in Croatia talks to Bosnian survivors of Serb camps 


S OMETIMES Nenad stands 
for hours on the main 
square of Karlovac, an ele- 
gant I9th century town south of 
Zagreb, the Croatian capital. 
There, in the bitterly cold fog. he 
waits for news of his mother and 
two sisters of whom he has heard 
nothing since May 26. That was 
the day Serb paramilitary units 
entered bis home in Kamicani 
village, northern Bosnia. 

“I was arrested on that day. 1 
don’t know why. All the men in 
the village were rounded up and 
moved to the camp at Keraterm. 
In early June, we were moved to 
the Omars ka camp. All I know is 
that my sisters and mother were 
taken away to the sports hall 
near Prijedor, in the north of the 
republic. I have heard terrible 
reports about rape, but I do not 
want to t hink about it," he said. 

Nenad. aged 22, was dressed in 
a jumper, jeans and anorak pro- 
tided by the International Red 
Cross. He has no other belong- 
ings. Neither does he have a 
home to which he can return. 
“My lather was forced to sign 
away our house. He has disap- 
peared. The entire village has 
since been destroyed,” he said 
softly. 

He spent 72 days at Omars ka, 
and then, along with hundreds of 
others, was transferred to Man- 
jaca, in northern Bosnia. “That 
camp was very bad." he 
explained. “Many people were 
murdered, often in cold blood. 
There were massacies. carried 
out in front of our eyes. For a 
while, about 20 or 30 people were 


killed each night. Their bodies 
were piled upon each other. The 
next day. they were sometimes 
burned. At times, I could not 
bear it." He paused. He lowered 
his eyes and started to cry- "I 
want to be with my family. I 
want to live in peace. Please help 
us." he said, placing his hands 
over his face. 

Nenad is just one of 3,000 for- 
mer detainees, mostly Moslems, 
from Man jaca, who were finally 
released by Bosnian Serb forces 
in December. Many have similar 
stories to tell. Yet none feel bit- 
terness or anger towards the 
European countries. “We are not 
blaming Europe in the way they 
treat Bosnia. Europe is not 
guilty. It is we who are the guilty 
ones because we were too peace- 
ful We should have armed our- 
selves. AU we ask now is for 
weapons.” said Rusmir, a 43-year- 
old craftsman. 

After negotiations with the 
Croatian government in Novem- 
ber, the IRC set up a transit camp 
for the former detainees of Man- 
jaca - the only camp in the 
entire former Yugoslavia - with 
the hope of resettling the refu- 
gees in a third country. 

So far, the response from the 
international community has 
been abysmal, according to Mr 
Alf Nordstrom, one of the main 
Red Cross co-ordinators in Karlo- 
vac, a former Habsburg garrison 
town. 

“These poor people have noth- 
ing left.” said Mr Nordstrom. 
“Many countries promised to 
resettle them, but there have 


been a series of broken promises. 
These people are the victims of 
ethnic cleansing, yet the west is 
turning a blind eye to this Inhu- 
manity. Have we learned nothing 
from tiie second world war?” 

The release from Manjaca 
camp has brought small relief to 
the former Inmates whose help- 
lessness contrasts sharply with 
the sounds of Christmas festivi- 
ties from Croat restaurants 
behind the square. Many do not 
want to be resettled without first 
being reunited with their fami- 
lies. Besides, most want to go 
home to Bosnia. “It is my home.” 
said Haris, a 33-year-old car 
mechanic. But Nenad does not 
want to think about going home. 
“Home is with my mother, and 
siblings, regardless of the coun- 
try,” he said. 

R ed Cross officials have no 
idea how to unite fami- 
lies that have been forci- 
bly divided. “We do not know 
where the women and children 
are," said Mr Nordstrom, a 
Swede, who arrived in Karlovac 
three months ago to help the ref- 
ugees. “Even if third countries 
stuck to their promises, these 
young men will not leave without 
their families. We are running 
out of room here,” he added. 

Every day, hundreds of young 
and old men gather in the square 
awaiting news of their relatives. 
On December 17. a bus bringing 
detainees from Maqjaca arrived 
in Karlovac. Some women refu- 
gees who had escaped to Croatia, 
travelled to Karlovac to see if 


their sons, husbands or brothers 
were among those released. 

“My children were not on the 
bus." wailed Amira. a 53-year-oM 
mother of four sons. Local Bos- 
nian Serbs had stoned the bus as 
it crossed the border into Croatia. 

Every day, Amira travels from 
a refugee camp on the other side 
of Zagreb to see if her family will 
ever be reunited. But nobody can 
offer her hope, particularly 
because she is the mother of doc- 
tors and engineers. “It is hard to 
explain the process of selection.” 
said Nenad. “In Omarska, for 
instance, the Serbs separated the 
professionals and the wealthy 
men from the manual workers. 
These were my neighbours. I 
never saw them again,” he added 

AdiL a 45-year-old doctor said 
he was lucky to be alive. “Do you 
know about Katyn, when the 
Russians killed the cream of the 
Polish professional class during 
world war two?" he asked. A 
crowd of young and middle-aged 
men had gathered around, and 
listened in silence as Adil 
continued. 

“The way the Bosnians were 
categorised reminded me of that 
It is as if. when all this is over, 
there wifi be no solid professional 
or civil class to rebuild our soci- 
ety. 1 do not think the Serbs had 
a solid method or plan. But the 
way they selected people and 
then took them away makes me 
believe that they tried to prevent 
us from ever again creating a 
professional elite Do you know 
what I mean?” 

Nenad was still crying: 


Moscow in turmoil 
over cabinet posts 


By John Uoyd and 
Layla Boulton in Moscow 

THE RUSSIAN government was 
in turmoil last night as its radical 
and conservative camps strove to 
place their own ministers in port- 
folios responsible for the shaky 
reform process. 

Mr Pyotr Aven, the trade min- 
ister, resigned and was reported 
to have told aides: “Once [acting 
prime minister] Yegor Gaidar 
went it was clear I was doomed.” 

Mr Aven, one of the “inner 
core” of young ministers who 
launched Russia's economic 
reforms last January, was in 
charge of negotiations with the 
Paris and London clubs of sover- 
eign and commercial creditors. 
Russia inherited $70bn-S80bn of 
debt from the former Soviet 
Union. 

President Boris Yeltsin, who 
was said by his press secretary to 
be suffering from a “slight cold”, 
said on Saturday he would insist 
that new prime minister Viktor 
Chernomyrdin kept the reform 
team in his new government. 

Mr Yeltsin's illness was serious 
enough to have caused the can- 
cellation of tomorrow's planned 
meeting with Mr Leonid Krav- 
chuk, the Ukrainian president. 

The Russian president will also 
again put back the meeting - 
already postponed three times - 
with the heads of the Common- 
wealth of Independent States in 
the Belorussian capital. Minsk, 
set for Friday. 

As the government battle raged 
on in spite of Mr Aven’s resigna- 
tion, it was clear last night that 
the struggle for reforms was still 
going on and bad reached a deci- 
sive stage. 


The two senior pro-reform 
ministers - Mr Anatoly Chubais, 
deputy prime minister in charge 
of privatisation, and Mr Alexan- 
der Shokhin. deputy prime minis- 
ter for foreign economic affairs - 
were said to be using the presi- 
dent's support as leverage to gain 
the appointment of Mr Boris 
Feodorov. 

The aim is for Mr Feodorov, 
Russia's representative at the 
World Bank, to become deputy 
prime minister in charge of the 
ministries or finance and the 
economy. 

Under a new government law 
approved by parliament yester- 
day. Mr Yeltsin will lose direct 
control over four vital ministries 

- foreign affairs, defence, inte- 
rior and security. 

Ministers for these portfolios 
must now be agreed by parlia- 
ment. The move is likely to spell 
the end for Mr Andrei Kozyrev, 
the unpopular, liberal foreign 
minister - assuming he has not 
not already been excluded from 
the cabinet list drawn up by Mr 
Chernomyrdin and Mr Yeltsin. 

Deputies also voted against a 
proposal fn>m Mr Yeltsin that an 
article be inserted into the law on 
government confirming the presi- 
dent as the chief executive power 

- thuiigh it did allow him to 
sack tli'- prime minister on his 
own account, rather than refer 
the issue to parliament. 

• Russia had no present plans to 
introduce its own currency, Mr 
Valerian Kulikov, deputy chair- 
man of the Russian central bank, 
said last night. Mr Kulikov said 
an article in the daily Izvestiya 
quoting him as saying that such 
a decision was due “any day 
now" was inaccurate. 


France to renew UK 
electricity contracts 


By David Lascelles, Resources 
Editor, in London 

ELECTRICITE DE FRANCE, the 
French state-owned utility, 
intends to go ahead with new 
contracts to sell electricity to the 
UK next year in the face of 
claims that French power is 
damaging the British coal 
industry. 

Clarification of France’s inten- 
tions came yesterday as Mr Mich- 
ael Heseltine, the UK trade and 
industry secretary, rejected pres- 
sure to reverse his programme to 
close 31 coal pits at a cost of 
30.000 jobs following a High 
Court ruling that it had been con- 
ducted unlawfully. 

Mr Jean-Pierre Guery, the head 
of European sales, said that EdF 
would seek to renew its member- 
ship of the UK electricity pool, 
the market for bulk electricity, 
when it expired in April. It has 
already begun to negotiate con- 
tracts with individual electricity 
companies. 

EdF currently sells about 
169tWh of electricity a year to 
the UK through a cross-Channel 
link. 

This is equivalent to 5-6 per 
cent of electricity sales in 
England and Wales. But British 
Coal claims that these sales are 
reducing the potential market for 
UK-mined coal by 6-7m tonnes a 
year, and costing over 6,000 min- 
ers' jobs. 

The future of the 10-year-old 
cross-Channel link is one of the 
issues being examined by Mr 
Heseltine in his energy review. 
Some MPs have called for the 
link to be severed, or for changes 
to enable exports of UK electric- 
ity to France. 


Mr Guery questioned whether 
the UK could block electricity 
imports under EC rules. And 
although EdF was willing to con- 
sider imports of UK electricity, 
be doubted that there was any 
early prospect of this because UK 
prices were too high. 

EdF has been arguing in evi- 
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■ Call to open mines 
rebuffed by Heseltine 

■ Struggle for power under 
the Channel 


deuce to the UK government and 
the select committee of MPs who 
are looking into the coal crisis 
that severance of the link would 
damage consumers’ interests by 
driving up prices. 

It also claims that a cut in 
imports would not enlarge the 
market for coal. This is because 
EdFs power supplies the south of 
England which Is served mainly 
by oil-fired power stations. 

EdF has also rejected charges 
that it is subsidised. Though 
state-owned, it says it is a free- 
standing commercial company 
which is expected to make a 
profit, and provide in full for its 
liabilities. 

In London, Mr Heseitinp said 
that mining would not restart at 
the 10 pits which the High Court 
ruled must be subjected to inde- 
pendent review before they are 
dosed. 

“What the court was concerned 
about was the independence of 
the consultation process that is 
under way,” he said on BBC 
radio. 


GEC Alsthom in HK$20bn power deal 


By Andrew Baxter in London 
and Simon Davies in Hong Kong 

GEC ALSTHOM, the Anglo- 
French engineering group, and 
General Electric of the US yester- 
day won one of the world’s big- 
gest power plant contracts with a 
deal believed to be worth about 
HKSSObn (S2.6bn) to supply equip- 
ment for a power station in Hong 
Kong. 

A consortium led by GEC Als- 
thom will supply plant for the 
2 , 400 MW first phase of the Black 
Point combined cycle gas turbine 
power (CCGT) station. It fought 
off a challenge from Siemens of 
Germany to win the deal 

Black Point is the world's big- 
gest CCGT station to be 
announced this year, and vies 


with a plant planned by Tokyo 
Electric Power as the world’s big- 
gest CCGT station. CCGT uses 
gas and steam to provide power 
more efficiently and cleanly than 
coal-fired stations. 

The Hong Kung government 
yesterday gave formal approval 
for Black Point, which will be 
Hong Kong’s first power station 
fired by natural gas. Due to start 
operating in 199rt. it will have an 
eventual capacity of ti.GooMW. 

The deal caps a successful year 
for both GEC Alsthom and GE 
following their co-operation on 
development ol the 9FA gas tur- 
bine. the world’s largest gas tur- 
bine. Eight of rhese. built in 
France and the US. wifi be used 
at Black Point in combination 
with US built generators. 


The contract underlines the 
growing importance of the Asian 
market for major western power 
equipment producers, and comes 
as the use of gas for power gener- 
ation is being questioned in the 
UK following a row over the gov- 
ernment’s botched plan to close 
31 coal mines. 

The consortium signed the deal 
with Castle Peak Power. vhich is 
60 per cent owned by Exxon 
Energy and 40 per cent owned by 
China Light and Power, the 
monopoly supplier of electricity 
to Kowloon and the New Territo- 
ries of Hong Kong. 

CLP said the project underlined 
the company's confidence in 
Hong Kong. The Chinese govern- 
ment only recently threatened 
not to honour Hong Kong govern- 


ment-guaranteed franchises 
extending beyond 1997, unless 
they have been approved by 
China. 

But China is playing an inte- 
gral part in the CCGT station, 
since Black Point Is to make use 
of a natural gas field off Hainan 
Island. 

The main plant supply contract 
is being financed through export 
credits from Fiance, the UK and 
the US and a commercial Wwn 
fully underwritten by a group of 
international banks. 

The total financing packag e, 
which is expected to exceed $2bn, 
was arranged by J. Henry Schro- 
der Wagg and Wanfley Capital, 
with Socidte Gdnerale as lead 
manager for the French export 
credit. 
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A Standard solution 


It is difficult to exonerate Standard 
Chartered entirely from the charge 
that it is sailing the family silver to 
pay for its losses in Bombay. Had it 
not had to make £100m in provisions 
on its Indian business this year, its 
capital ratios would be stronger. But 
the bank’s sale of real estate in Hong- 
kong. Singapore and Malaysia is also a 
response to a more serious underlying 
problem; its capital is denominated in 
sterling while its assets are mostly in 
dollar-related currencies. 

Without the property proceeds, ster- 
ling’s depreciation would have taken 
its tier 1 ratio down to only around 4.6 
per cent at the year end. Instead the 
ratio should end op at a more comfort- 
able level close to 5.5 per cent, 
enabling the hank to keep pace with 
Asia’s rapid economic growth. An 
alternative solution might have been 
to raise dollar preference capital, but 
Standard seems cautious about taking 
the plunge, possibly because its devel- 
oping world involvement would make 
US disclosure requirements particu- 
larly onerous. 

Relief that the bank had. not decided 
to solve the problem through a rights 
issue helped its shares advance 4 per 
cent yesterday. They may have farther 
to rise, hut there is a danger in getting 
carried away. The Bombay scandal 
wifi, mean a high tax charge as well as 
provisions this year; Standard will 
have to make additional provisions on 
its £100m Isosceles exposure. Then 
there is its reputation for being acci- 
dent-prone. The bank is at pains to 
stress the commercial justification for 
selling Its Hongkong property at this 
stage in the cycle. If it is right, one has 
to hope it will not now use the pro- 
ceeds to lend aggressively on real 
estate. 

UK economy 

Those who have been pacing the 
economic garden in search of green 
shoots may derive modest encourage- 
ment from yesterday’s trade figures. 
Excluding erratic items, the volume of 
non-oil exports grew 4 per cent in the 
three months to November, while 
imports were flat That is doubly grati- 
fying, as it is too early to expect Sep- 
tember’s devaluation to have had 
much effect on export volume. Per- 
haps rising British productivity will 
make for a spot of export-led recovery. 
At least net exports should make a 
positive contribution to fourth quarter 
GDP. 

How far the advantage can be sus- 
tained is another matter. Devaluation 


FT-SE Index; 2842.0 (+34.3) 



rotative to the 
Index 


benefits may be offs et by declining 
de man d elsewhere in Europe, leaving 
the UK to rely on increasing its share 
of a dwindling market The depreda- 
tion of sterling against the dollar may 
help win new business in the growing 
markets erf Asia and Latin America, 
but even this is unlikely to compen- 
sate for a likely rise in both the value 
and volume of imports. 

That the devaluation is already hav- 
ing its effect on imports is clear from 
the 4 per cent rise in their unit value 
in the latest quarter. Volumes may 
rise, too, at the first sign of real 
domestic recovery. Indeed, the 12 per 
cent fell in car imports over the quar- 
ter to November looks something of a 
blip, given the revival in registrations. 
It may be 1994 or even later before the 
trade deficit reaches unmanageable 
proportions. Just the same, worry 
about the trend will probably over- 
hang the recovery from mid-1993. 

Aircraft orders 

Most industries would regard land- 
ing a $3.4bn order as a pleasant way to 
end the year. However for Airbus, yes- 
terday’s agreement with Singapore 
Airlines to supply 20 kmg-range jets 
can only be cold comfort The market 
for new airliners has been softening 
all year and two weeks ago Northwest 
Airlines cancelled orders worth S3-5bn. 
Worldwide, more than 800 dvil air- 
craft were delivered last year; the total 
may. fell to 500 by 1994. 

Boeing, Airbus and ; McDonnell 
Douglas are all reducing output hut 
further cuts will be needed: By some 
estimates airlines are at present not 
using between 10 and 15 per cent of 
their capacity. The parlous finances of 


many carriers mean that more are 
likely to cancel orders. In addition, the 
status of some planned purchases by 
the Irish leasing group GPA - which 
alone accounts for 10 per cent of aU 
aircraft currently on order - is uncer- 
tain. Besides, companies which have 
placed orders recently want delivery 
in the second half of the decade. 

Mili tary business used to protect 
some manufacturers from such cycli- 
cal swings in the civil airliner market, 
but defence cuts are forcing aircraft 
makers and their suppliers to transfer 
as much business as possible into the 
civil area just as the market worsens. 
British Aerospace is one company 
caught in this down draught, yet its 
shares have recently been supported 
by a possible further large order from 
Saudi Arabia and a joint venture with 
Taiwan. Either may bail out the com- 
pany in the short term, but the much- 
touted Airbus profits seem as far away 
as ever. 

Christie’s 

Christie’s confirmation of feint stir- 
rings in the art market comes as a 
considerable relief to the hard-pressed 
auction house, but it niay have a 
wider significance too. Increased 
demand for pretty pictures adds to the 
impression that the investing classes 
are finally recovering their nerve. 

Although modest, Christie's 4 per 
cent improvement in dollar- denomi- 
nated sales this autumn shows the 
serious art market is at last heading in 
the right direction. The number of lots 
topping Sim rose from 34 to 38, with a 
sale erf impressionist paintings in New 
York being particularly well-sup- 
ported. Demand has been fuelled by 
private American buyers rather than 
the Japanese corporations and Austra- 
lian entrepreneurs who drove up 
prices in the ISSOs. America's wealthy 
may believe they have seen the floor 
for asset prices. Alternatively, they 
may simply be fed up with the returns 
from cash or IBM shares. 

The art market, is, though, still 
severely depressed, as Christie’s and 
Sotheby's sorry profits testify. Sales 
stand at only 40 per cent of peak lev- 
els. Christie’s decision to follow Sothe- 
by’s in lifting its buyer's premium 
from 10 per cent to 15 per cent should 
help margins rebound when real 
recovery takes hold. Added to their 
seller's commission, the auction 
houses will keep up to 25 per cent of 
the price of many sales. Such are the 
joys of duopolies, if not of fickle mar- 
kets. 
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You're probably used to 
fitting in those informal 
discussions with your 
customers or suppliers at the 
weekend, and with die sort of 
success your business is likely 
to achieve in Gwent, you’ll 
stiUhaveto. 

But at least you won’t 


Gwent can be totally 
satisfying. 

So next time you - 
find yourself in the 
office at the weekend, 
why not take lime to fill 
in the coupon? 

It's a move you'll never 


Even in a 



you 



to work 



.i 


have to travel Into town or 
meet on the motorway.,. 

Golf courses, fishing 
rivers and deUghtfoi pubs and 
hotels abound' in. Gwent, 
turning business into a 
positive pleasure every day of 
thewedt - & ■ 

Wirimo c ommuting ' 
di ffi cul ti es, an eager; highly 

skilled workforce arid rental 
costs typically less than half . 
thos£ in tine South of - 
E n gland, a working week in 
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French retailers; In ; 
a chilly climate -fit 

When Mr JeaiWacques Detortthls yveek : . 
resigned as cha3rman.of Prints mpa.one of . > 
France’s most famous department store ’ 
groups, fuer; d toed the latest chapter in the ■■ 
saga. of French retailing. Hie departure, follow- 
ing a row with Mr Feangofs Plnauft. whose • 
industrial group acquired Printemps last year, 
is only one of the dramas to have hUPrencti , 
retailing in the past weelc Page T2 - 

Beefing up r gut noa»p lgs • 




Locals in the high Peruvian Andes have been . 
eating guinea-plg(above)tor mHtenia,with the 
traditional portion being one-animal i Now a - 
programme of genetic. Improvement is starting 
to bear fruit The. guinea-pigs are getting big- . . 
ger, and now. one can serve four hungry coun- . 
tryd we Iters. Page 17 _ 

Restructuring helps Isuzu 

tsuzu Motors, the Japanese vehicle maker with 
close links to General Motors of the US, yester- 
day an rtouhcetf a pre-tax loss of Y23.5bn /'• 

($191 m) for the 12 months to the end of Octo- 
ber. The. result was an improvement, on. the 
previous year's Toes and a 'sign that Its 
restructuring programme is making an Impact 
Page 13- ! 7- . 
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Slowdown in Columbia 

For Colombia, 1992 has been a very difficult 
year as severe power rationing, tow coffee 
prices : and guerrilla attacks on the oil and min- 
ing industries took their toll on economic 
growth. This, has been reflected In the perfor- 
mance of the Colombian stock market which " 
has risen more modestly this year- than last 
Page 30 

Slow growth for equity offerings 

Difficult stock market conditions in Europe arid 
the US held the growth in. international equity 
.offerings in check this year. The total volume . 
of international equity issues increased only '7 
per cent according to figures compiled by 
Euromoney. Page 14 

Understated confrontation 

A potentially tong and tense confrontation- - --rj 
between Union Bank of Switzerland (UBS) and 
its largest shareholder began yesterday in a 
typically understated Swiss way. Page 12 

DCC in bid.for Warded Roberts 

DCC, Dublin-based IndustrlaThoidlng group, 
has made a recommended bid -for Warden 
Roberts, the : Irish jsnackfqod. and heafthfood . 
distributor, iust a week after backing a man- 
agement buy-out of Printech. a printing sup- 
plier to the computer industry.. Page 15 
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IRI to reveal plans for high-tech group Bi s Six 


By Haig Sbnehtan la Milan ■ 

r.‘; .. • ■ " , ■' - ‘ • • • - • • 

• • , •. ... ■ ■ -,i . • ■ • 

- DETAILS, will be announced today of 
plans; to create a single Italian highrtech- 
nology’ group covering companies con- 

.. -irnllfld byfoe ESI state holding concern. 
Shares to- Finmeccanica, HlTs aerospace 
"atui en^neeriiig subsidiary, were 
.. . suspended yesterday pending an 

* ~pmcmnw>mpint. ./ 

;"Fhr 5 USpenBiona]so covered Ffomeccan- 
_ lea’s Ksted Alema aerospace and Elsag- 
Bailey precision engineering offshoots. 
. Tte mcrres are the curtain-raiser to an 

- offer iy Finmeccanica to boy out minori- 


ties in its two subsidiaries. 

Trains of the deal which has been pre- 
ceded by detailed valuation work, will be 
released later today. Shareholders in Ale- 
nia and Elsag-BaOey will be offered equity 
in Finmeccanica. 

It is not known whether there will be a 

cash alternative. Nor is it as yet clear why 
shares in Finmeccanica’s quoted Ansaldo 
Trasporti subsidiary has not been 
suspended. 

The plan crowns Finmeccanica’s ambi- 
tion to become the single quoted vehicle 
for all ERI's high-technology industrial 
activities. Apart from Alenia and Elsag- 


Bailey. Finmeccanica's operations include 
the big Ansaldo engineering and transport 
equipment concern. 

The group, which has 56.000 employees, 
had sales of L10,966bn ($7.78bn) last year. 
After meeting a European Commission 
requirement to repay IRI L7l9bn in aid 
and interest to the Alfa Romeo cars group, 
formerly owned by Finmeccanica, it 
posted a 1991 loss of L 535 bn. 

Finmeccanica executives have claimed 
that a single listing would provide sub- 
stantial financial and marketing benefits. 
That strategy has been indirectly boosted 
by the new Italian government's privatisa- 


tion plans. Last week, Mr Piero Barucci, 
the treasury minister, forecast eventual 
capital increases for both Finmeccanica 
and Stet, iRPs telecommunications hold- 
ing uimpany, including a much bigger role 
for private shareholders. 

Finmeccanica took a first step in Octo- 
ber. when it gained a stock market listing 
through the reverse takeover of its 
already -quoted Sifa property and securities 
trading arm. 

Bankers question Finmeccanica's claim 
that a single listing will prove more attrac- 
tive to investors than the current situa- 
tion. 
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Heavy weather for BA’s 
ambitious global strategy 

Paul Betts and Nikki Tait on why the airline’s 
proposed partnership with USAir was grounded 


B ritish airways has ful- 
filled two of its three stra- 
tegic goals this year to 
become the world's biggest global 
abdtoe. .But the most significant 
component of this strategy col- 
lapsed yesterday when the UK 
flag carrier announced it was 
; pulling out of its proposed $750m 
deal to boy a 44 per cent stake in 
USAir, the sixth largest US car- 
rier. 

Last -week, BA was chosen by 
the Australian government as the 
preferred international airline 
partner tor Qantas. .Earlier this 
year, BA consolidated its position 
in the European market by 
acquiring Dan-Air, the ailing UK 
regional cantor, taking large 
minority stakes to TAT, a French 
.regional carrier, and in a new 
German airline venture called 
Deutsche BA. In Russia, it 
launched a new international 
joint airline venture with Aero- 
flot called Air Russia. 

But the biggest prize was 
always a partnership with a US 
airline to strengthen BA's reach 
into the world’s single biggest 
aviation market After toiling two 
years agio to forge a strategic alli- 
ance with United Airlines, BA 
last" year sought to form a strate- 
gic alliance with ELM Royal 
Dutch Airlines and Northwest 
Airlines, ELM’S US equity part- 
ner. That deal also collapsed and 
BA turned its attention to USAir. 
' For USAir," BA provided a 
financially strong partner giving 
it access to the international 
market For BA, USAir provided 
the passenger toed it was looking 
for to boost its transatlantic 
operations. . 

The pressure to secure a ally in 
the US had been increasing tor 
BA following the takeover of the 
old Pan American and TWA 
transatlantic routes two years 
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ago by the big three US carriers 
American Airlines, United Air- 
lines and Delta Air Lines. Since 
their multi-million dollar route 
acquisitions, these three airlines 
have launched an aggressive 
offensive into the European mar- 
ket. But suddenly faced with a 
direct challenge by BA into their 
own back yard, they ganged 
together to put intense pressure 
on their government to block the 
BA-DSAlr deal nnieia they were 
granted greater access into -the 
UK market, especially BA's home 
base of Heathrow. 

Lord King, BA’s chairman, and 
Sir Colin Marshall, the UK air- 
line’s chief executive, argued 
strongly against any further 
opening of Heathrow to US carri- 
ers unless the US government 
eased its tight regulations on for- 
eign ownership of US airlines and 
granted UK carriers more access 
into the US market 

The deadlock intensified with 
neither side prepared to give 
ground on the basic issue: 
greater access to Heathrow for 
US carriers in exchange for the 
BA investment in USAir. 


However, the UK carrier has 
not given up the possibility of 
negotiating a revised deal with 
USAir to the New Year. 

If the collapse of the deal is a 
strategic set-back for the British 
carrier, it presents a more imme- 
diate problem for the US one. 
Quite simply, USAir could have 
used the cash. 

Ever since the BA proposal was 
announced last July. USAir has 
walked a lobbyist’s tigbtrope. On 
the one hand, it has proffered its 
ailing financial condition and the 
fear of future job losses as reason 
for politicians to support the BA 
transaction. On the other, it has 
been anxious not to alarm the 
financial community, nor US 
travellers who have grown wary 
of distressed airlines. 

But USAir’s financial state- 
ments show that between the 
beginning of 1990 and the end of 
September. 1992, the company 
lost almost $lbn after tax. It is 
also carrying around S2bn- worth 
of long-term debt on its balance 
sheet - in part, the product of 
operationally-troublesome merg- 
ers with Pacific Southwest Air- 
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Ciments Fran^ais bids for 
the remainder of Guintoli 


By Alice Rswsfoom In Peris 

CIMENTS Franqais, the troubled 
French cement group, has bowed 
to pressure from the Paris stock 
market authorities by mounting 
a bid for the re maining shares to 
Guintoli. the building company 
linked to the scandal over its off- 
balance sheet dealings. 

The bid values Guintoli at 
FFr466.7m ($87.2m). 

It has been made by Ciments 
Francais and Paribas, the French 
bank, which, following this 
autnmn’s scandal, was forced to 
offer to repay FFrSOOm of the 
FFrtbn it received for selling 
control of Ciments Francais 


to Italcementi of Italy. 

Ciments Francais and Paribas 
are offering FFr890 a share for 
the 67.1 per cent of Guintoli's 
equity the former does not 
already own. This is the same 
price that Ciments Francais paid 
for its original 32.9 per cent 
stake. 

Paribas' involvement forms 
part of its agreement with Ital- 
cementL 

Under the terms of that deal, it 
now owns Ciments Francais' 
gristing stake in Guintoli and 
Will be entitled to any sham s that 
are subsequently acquired. 

The offer follows an announce- 
ment last week by the Conseil 


des Bourses de Valeurs.the 
French stock market regulator, 
that Ciments Francais should bid 
for Guintoli after the discovery 
that the off-balance sheet deal- 
ings - worth FFrl.05bn overall 
- bad raised the group’s stake 
above the 333 per cent level at 
which, under French law, a com- 
pany most make a full offer. 

Meanwhile, the Spanish stock 
market authorities have yet to 
complete their investigation into 
Ciments Francais' investment in 
Cementos Mo Lins, a Spanish 
cement company in which the 
French group may have raised its 
minority stake above the trigger 
level for a bid. 


Standard sell-offs raise £200m 
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By Robert Peetmi, 

Banking Etfflor 

STANDARD Chartered has raised 
£200m (5304m) from a series of 
property sales in Hong Kong, 
Malaysia ami Singapore. 

. The properties, which include 
its Hoag Kong headquarters and 
several branches, cost the bank 
only £l3m and were valued in its 
balance sheet at £77 &l 

It has owned many of them for 
decades. • 

Mr Rodney Galpin, the chair- 
man,, who is due to retire next 
year, said the sales were carried 
out as part of the bank’s strategy 
of concentrating its resources on 
Its international banking busi- 
nesses. 

They followed the disposals at 
toe end of 1989 of the bank’s Lon- 
don headquarters and its Singa- 
pore office block for a combined 
total of S4Q3m. 

In the current series of transac- 
tions, the biggest disposal is that 
of Standard’s interest in its Hong 


Kong headquarters building to 
Amoy Properties for £ 74 m. This 
asset had cost the hank egm, 

Last week, it announced the 
disposal of 13 commercial build- 
ings to Hong Kong, occupied by 
its branches, for £64m. The pur- 
chaser was Koon Wah. 

A number of residential, com- 
mercial and investment proper- 
ties in Singapore and Malaysia 
are also being sold . 

Some of these date from Stan- 
dard’s beginnings in UK colonial 
banking before toe First World 
War. 

These sales mean that some of 
Standard Chartered's Asian 
operations will now have to pay 
rent on the premises they 
occupy. 

However, a Standard executive 
said that toe bank would earn 
more in 1993 from investing the 
sale proceeds than it would be 
paying in new rents. 

The deals will also lead to a 
£l80m increase in the bank's tier 
one or core capital, which Is a 




Rodney Galpin 

measure of its balance sheet 
strength. 

Standard Chartered shares rose 
from 544p to 568p. 



Lord King calls a halt to the deal 

lines and then Piedmont Aviation 
in the Iate-1980s. These borrow- 
ings cost over S200m a year to 
service, while USAir last made an 
operating profit - a flimsy 521m 
- to 1989. 

So how has the Arlington-based 
carrier stayed afloat? Like many 
of its competitors. USAir has 
become adept at collaterising 
assets and rescheduling aircraft 
deliveries. The carrier has also 
held a series of negotiations with 
its bankers. 


M ore fundamentally, 
however, USAir has 
reorganised its flight 
schedules, pulled out of some 
Californian markets, and wound 
down its presence at the former 
Dayton, Ohio, hub. It has secured 
wage concessions from its main 
employees - flight attendants 
excepted - said to be worth 
$4 00m a year. 

Whether the overall result of 
these moves adds up to profits in 
1993 - let alone profits which 
meet the debt service require- 
ments - depends to a consider- 
able extent on the business envi- 
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ronment which the carrier feces. 
This looks a little brighter on the 
back of the improving US econ- 
omy, but a year ago, few would 
have predicted the savagery with 
which price-cutting gripped the 
industry in 1992. 

“I don’t think there’s a 
short-term crisis right around the 
comer, but the environment is 
still very difficult,” said Mr Rob- 
ert Ray at Moody’s, the US credit 
rating agency, which now has 
USAir debt ratings under review 
with direction "uncertain*'. 

What appears clear is that 
USAir does not intend to remain 
a regional carrier. And since the 
company’s main attraction is its 
strong East Coast-based route 
network, a Transatlantic partner 
is the obvious fit. 

As for BA’s own future, it 
clearly intends to try once more 
to forge a working partnership 
with a US carrier to complete its 
global strategy. 

If USAir remains elusive, the 
UK carrier is likely to scour the 
US for another suitable match. 
The list of candidates, however, 
is becoming worryingly short. 


accounts 
groups lift 
fee income 


By Andrew Jack in London 

THE WORLD'S largest six 
International accountancy net- 
works boosted fee income 6 per 
cent to $31 bn In the last year, 
according to figures to be pub- 
lished today by International 
Accounting Bulletin. 

KPHG Peat Marwick topped 
the list with income from 124 
affiliated firms up 2.3 per cent to 
$62bn in the year to September 
30, while it reduced staff and 
partner numbers by 4 per cent to 
73,488. 

The remaining Big Six firms - 
in descending order by fee 
income - were Ernst & Young, 
Arthur Andersen, Coopers & 
Ly brand, Deloltte Touche Toh- 
matsu and Price Waterhouse. 

With the exception of Arthur 
Andersen, most of the interna- 
tional networks are loosely inte- 
grated associations of firms 
which share referrals but not 
profits or liabilities. 

Because they are partnerships, 
none publishes profit figures. 

In spite of reduced staff num- 
bers and the prolonged effects of 
the global recession, fee income 
for the leading 28 networks rose 
by 11 per cent, comparable with 
the previous year. 

Andersen reported fee income 
up 12.7 per cent to $5.6bn to the 
year to August 31, and was one 
of very few firms to Increase 
Staff from 59,797 to 62,134. 

Kreston International boosted 
fee income 34 per cent to 5189m, 
Clark Kenneth Leventhal by 23 
per cent to $487m, and Nexla 
International by 19 per cent to 
5483m. 

Mach of this growth came 
through the addition of new 
members to the networks of toe 
firms. 

Only one network - GMN 
International - reported a 
decline, with income down 0.6 
per cent to $165m. 

The 28 international accoun- 
tancy networks listed generated 
fee Income of nearly 54 2 bn to the 
latest financial year. 

But the figures in the report, 
published by the Lafferty busi- 
ness Information group, illus- 
trate the con tinned dominance of 
the leading “Big Six” accoun- 
tancy networks. 

The top six firms reported 
income of $31bn in their most 
recent year, with a substantial 
jump from the seventh largest, 
BDO Binder Hamlyn, at $L2bn 
to the sixth, Price Waterhouse, 
at $3.8bn. 

Total employment across 
the 28 networks was about 
500,000. 
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Happy Christmas to all shareholders! 

The ECU Trust pic was launched in July 1990 and invests in listed 
European Community equities with the objective of capital growth. 

The net asset value has increased 39.7% since launch to 30th 
November 1992, compared with the Morgan Stanley Capital 
International EC Index which has increased by 4.696 over the 
same period. 

The r anking s have been supplied by the Financial Times Statistics 
Service published in the December 1992 issue of Money 
Management, based on mid market to mid market price, net 
income reinvested. 
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By Christopher Brown-Humes 
In Stockholm 

THE SWEDISH government is 
providing a further SKrHbn 
(S2bn) in equity and SKrlObn 
in guarantees as part of the 
reconstruction of the troubled 
Nordbanken group. 

The announcement yester- 
day came as the state said it 
would formally take over Secu- 
rum AB, a company holding 
SKr67bn in bad loans and 
shares (SKrSObn after write- 
downs), from Nordbanken at 
the beginning of 1993. 

The aim is to provide Nord- 
banken with a fresh start, 
facilitating the bank's eventual 
return to the private sector, 
while gradually disposing of 
the assets within Secumm. 

The government is financing 
Securum with SKr24bn in 
equity and it is providing a 
SKrlObn guarantee for a fur- 
ther SKrSObn in credits which 
Nordbanken is making on 
favourable terms to Securum. 

The support is in addition to 
a SKrlObn injection which 
Nordbanken received from the 
state last month, and it 
includes SKrlObn of help 


already promised but not 
given. It means the state will 
contribute a total of SKr34bn 
in equity to resolve the prob- 
lems relating to Nordbanken. 

Nordbanken was generally 
considered to be in a more crit- 
ical condition than the other 
banks in Sweden's ailing finan- 
cial sector. However, the fig- 
ures announced yesterday 
were much higher than indi- 
cated in June, when a SKrSObn 
support package was 
announced. The deterioration 
implies more support is going 
to be required for the Swedish 
banking system as a whole 
than previously thought 

The worsening in the general 
economic situation is the main 
reason for the change. 

Nordbanken’s credit losses, 
including those within Secu- 
rum, will now be SKrlObn 
more than the SKr6-SKr8bn 
estimated in May. The govern- 
ment also accepts that it will 
take longer to dispose of the 
assets within Securum and 
prices realised will be lower, 
than it thought earlier. 

The bank is also cutting 
SKrlbn off costs and reducing 
staff 20 per cent to 4,500 people. 


Sindy to have facelift after 
legal spat with Barbie 


By Guy de Jonquldres, 
Consumer Industries Editor 

SINDY, once Britain's 
favourite doll, is to undergo 
plastic surgery to settle a long 
international legal dispute 
with Barbie, her older and 
more successful American 
rivaL 

Hasbro, manufacturer of 
Sindy. agreed yesterday to re- 
model her head to distinguish 
her from Barbie, made by Mat- 
tel. The settlement came 
shortly before a copyright bat- 
tle between the two US compa- 
nies was due to go to the UK 
High Court next month. 

The dispute began after Has- 
bro acquired the licence to 
Sindy from Pedigree, the UK 
toy company, in 1986 and set 
about altering her appearance. 
The once demure tweed-clad 


Sindy suddenly acquired a 
glamorous face and shapely 
curves. 

Mattel responded with law- 
suits, charging that Sindy had 
become an Imitation of Barbie. 
Earlier this year, stocks of 
Sindy were seized after a 
French court ruled the doll vio- 
lated Barbie's copyright Mat- 
tel bas also won cases against 
Hasbro in Germany, Belgium 
and the Netherlands. 

Barbie, who is sold in a vari- 
ety of models and costumes, is 
believed to be the most suc- 
cessful toy range ever. Since 
she was launched 33 years ago, 
more than 700m Barbie dolls 
have been sold in almost 70 
countries, and Mattel expects 
sales this year to be worth a 
record SIbn (£600m). 

According to Mattel, a Barbie 
doll is sold every two seconds. 


challenge 
from key 
shareholder 

By Ian Rodger in Zurich 

A POTENTIALLY long and 
tense confrontation between 
Union Bank of Switzerland 
(UBS) and its largest share- 
holder began yesterday In a 
typically understated Swiss 
way. 

BK Vision, a Zurich-based 
investment trust which holds 
SFr664m ( $469m ) worth of DBS 
shares carrying nearly 4 per 
cent of the votes, sent a letter 
to its shareholders saying that 
it had contacted UBS about 
changes in the composition of 
its board announced last week- 
end. 

The letter, signed by Mr 
Kurt Schiltknecht, managing 
director, said the trust sought 
“to put forward the interests 
of onr company as shareholder 
in a direct conversation .with 
them”. 

Mr Schiltknecht said he 
would not comment publicly 
on the substance of the trust’s 
concerns about the board 
changes, but it is widely 
known in Swiss financial cir- 
cles that the dispute is over 
the UBS board's decision not 
to renominate Mr Christoph 
Blocher. a controversial indus- 
trialist-politician, to its ranks 
at the annual meeting in 
April. 

BK Vision is one of two spe- 
cialised investment trusts set 
up last year and managed by 
BZ Bank, a maverick Zurich 
securities house led by Mr 
Martin Ebner. The other is 
Pharma Vision, of which Mr 
Blocher is chairman. 

In both cases, the trusts 
have taken over shares held by 
large Institutions with the 
view to creating a single large 
shareholder capable of patting 
pressure on companies’ man- 
agements. In particular, it 
advocates having Independent 
representatives on company 
boards, and it undoubtedly 
sees Mr Blocher as one such at 
UBS. 

UBS said it was sacking Mr 
Blocher, who is a member of 
the federal parliament, 
because of his alleged advo- 
cacy of government regulation 
of mortgage interest rates and 
of bringing the Swiss central 
bank under parliamentary 
control. 


W HEN Mr Jean-Jac- 
ques Delort this 
week resigned as 
chairman of Printemps. one of 
France's most famous depart- 
ment store groups, he closed 
the latest chapter in the saga 
of French retailing. 

His departure, following a 
row with Mr Francois Pinault, 
whose industrial group 
acquired Printemps last year, 
is only one of the dramas to 
have hit French retailing in 
the past week. Tesco, the UK 
supermarket group, last 
Friday took control of 
Catteau, a chain in northern 
France. 

On the same day. Carrefour, 
one of the biggest French 
retailers whose chairman. Mr 
Michel Bon, resigned this 
autumn after reporting a sharp 
fall in Interim profits, 
announced that November's 
sales had been “the worst in 
(its) history”, and issued a 
profits warning. 

The French retail sector is 
struggling against weak 
demand and pressure on prices 
at a time when Germany's 
heavy discounters are expand- 
ing into France and the big 
indigenous groups - Promodes 
and Casino, as well as Carre- 
four and Pinault -Printemps - 


are digesting sizeable acquisi- 
tions. These problems are 
aggravated by the historically 
low profitability of some areas 
of French retailing, notably 
food. 

“Life has been tough in 
French retailing for a couple of 
years, but it has become much, 
much tougher this year ” said 
Ms Christiane Thorne, 
European retailing analyst at 


hampered by the internal 
changes within the industry. 
First, the German discounters, 
notably Aldi and Norma, have 
become increasingly aggressive 
in the food sector. The Ger- 
mans have accelerated their 
openings in France over the 
past two years prompting, the 
French to expand their own 
discount chains, as Carrefour 
has done with Europa 


Small companies such as Cat- 
teau, a family-owned chain of 
90 stores in northern France, 
have been forced to sell out to 
larger players, in its 
case to Tesco. Similarly, Carre- 
four last year acquired Euro- 
march£ and Montlaur, just as 
Casino this summer took over 
RaUye. 

There have been similar 
deals in other areas of retail- 


Alice Rawsthorn examines a series of upsets in the 
sector which is facing intense pressure on prices 


DBS Philips & Drew In London. 

The crux of the problem is 
consumer confidence which 
has been hit by high, real inter- 
est rates and concern about ris- 
ing unemployment. 

Some retail sectors, such as 
clothing, have also been 
affected by the unseasonally 
dull summer and mild winter. 
Hypermarkets saw their sales 
slip by 0.7 per cent in the first 
three quarters of this year. 
Department store sales fen by 
2.3 per cent Meanwhile, the 
trend for people to trade down 
to cheaper goods has squeezed 
margins. 

Retailers’ attempts to adapt 
to this chilly climate has been 


and Ed I’Epicier. 

The discounters are expand- 
ing at a time when the satu- 
rated state of the French food 
market Is making it more diffi- 
cult for established retailers to 
open new outlets. Miany of the 
major players have been forced 
to contract by closing poorly- 
performing stores. 

This problem, combined with 
the need to increase purchas- 
ing power to remain competi- 
tive in negotiations with the 
multinational food manufac- 
turers, such as Unilever and 
Nestle, has catalysed the 
recent stream of acquisitions 
that has reshaped French food 
retailing. 


ing. Pinault’s controversial 
takeover of Printemps included 
the Conforaraa furniture shops 
and La Redoute mail order cat- 
alogue as well as the depart- 
ment stores. 

T hese acquisitions have 
intensified the pressure 
on smaller companies. 
They have also destabilised the 
larger groups, thereby making 
them more vulnerable to the 
economic slowdown. Pinault- 
Prin temps has been left with 
heavy debts and prey to board- 
room rows of the type that trig- 
gered Mr Delort’s departure. 
Carrefour and Casino have hit 
the downturn at a time when 


they are still trying to inte- 
grate their acquisitions and are 
not yet able to benefit from 
their improved purchasing 
power. Similarly, Promodes is 
still digesting Plaza, a German 
business bought last 
year. 

"These companies were all 
over-optimistic about their 
acquisitions,” said Ms Claire 
Kent. European retailing ana- 
lyst with Morgan Stanley in 
London. “The economic slow- 
down undoubtedly means it 
will take longer to bring them 
up to an acceptable level of 
profitability.” 

At the same time, the econ- 
omy shows no sign of improve- 
ment. A survey published yes- 
terday by 1NSEE, the state 
statistics institute, indicated 
that more than half the French 
expect their standard of living 
to deteriorate over the next 
few months. Even if interest 
rates tell, there is no real hope 
of a recovery in consumer 
spending until after the March 
elections. 

Tesco has chosen a very 
tricky time to enter French 
rp tailin g- ‘Tesco did say that it 
saw the Catteau deal as a 
learning experience,” said Ms 
Thorne. “Let’s hope it meant 
it!" 


Debt repurchase setback for BT Ambroveneto investors 

By Andrew Jack in London debt. Until now, companies also decided to adopt this treat- agree to shuffle stakes 
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By Andrew Jack in London 

BRITISH TELECOM may be 
forced to write off £55m against 
current year profits for premi- 
ums on the repurchase of gov- 
ernment debt, under a pro- 
posed ruling expected earlier 
next year from the Accounting 
Standards Board. 

Three of the regional elec- 
tricity companies are also 
likely to have to account for 
the costs of repurchasing debt 
totalling £50m between them in 
their current financial 
years. 

The treatment is expected to 
be required under a ruling 
from the urgent issues task 
force of the Accounting Stan- 
dards Board, which could be 
effective by early next year. 
But it will be opposed by Scot- 
tish Power, which has been fol- 
lowing an alternative 
approach. 

The task force warned Last 
week that it planned to ask all 
companies to recognise 
immediately the gains or 
losses when they repurchased 
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debt. Until now, companies 
have been able to write off 
these costs or benefits over 
the life of the original 
debt 

The issue came into sharp 
focus as a result of the govern- 
ment debt auction in Novem- 
ber, at which four of the priva- 
tised utilities bought back 
their debt to reduce borrowing 
costs. The premiums were due 
on December 15. 

British Telecom, said tt had 
not yet decided how to treat 
the costs - believed to total 
about £55m - of repurchasing 
two tranches of government 
debt worth £320 m. 

Scottish Hydro-Electric 
announced earlier this month 
that intended to show the full 
cost of the repurchase of £116m 
in debt in its accounts for the 
year to March 31 1993. That 
will result in a redemption 
charge of £12.5m, offset by 
annual savings in interest pay- 
ments of £4m. 

Mr John Rennocks, finance 
director of PowerGen, said yes- 
terday that his company had 


also decided to adopt this treat- 
ment on Its £l9m premium on 
£150m of debt. 

But Mr Donald Whyte, 
finance director of Scottish 
Power, said that his company 
had already adopted a policy of 
longer-term write-off. 

He stressed that this 
treatment had previously 
reduced the short-term 
gains from a repurchase 
of debt from the National Loan 
Fund. 

The company paid a pre- 
mium of £18m buying back 
£142m of the debt in the most 
recent auction, which will be 
offset by annual interest 
savings of between £2£m and 
£4m at current rates. 

“We have made it very clear 
we will write off the debt over 
the period it was redeemable," 
be said. “To do otherwise 
would be inconsistent and lead 
to distortion of earnings. Obvi- 
ously we would give our views 
(to the task force] if asked and 
we might consider giving our 
views even if not,” he 
said. 
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EUROPEAN INVESTMENT BANK 

GBP 500,000,000 9-50% Loan Stock 
due 9th December 2009 

Pursuant to the terms and conditions relating to the 
Stock, notice is hereby given to stockholders that during 
the six-month period ending 9th December 1992, no 
purchases have been made in the open market for this 
issue. 

As of 9th December 1992, the principal amount of such 
Bonds remaining in circulation was 

GBP 409,000,000.- 


Luxembour^ 23rd December 1992 
European Investment Bank 



The Republic of Italy 
U.S.$500,000,000 
Floating Rate Notes due 2000 

In accordance with the provisions of the Notes, notice is hereby 
given that for the Interest Period from 23rd December 1992 to 
23rdJune, 1 993 Ae Notes will carry an interest rale of 3.625% per 
onn inn, The interest payable on the relevant interest payment date. 
23rd June, 1993 will be US$183.26 per USS10.000 Notes and 
US$4.581 .60 per USS250,000 Note. 


23rd December. 1992 


Ktitmo Bancario Svr Paolo di Torino, London 
nApad But 


U.S.$200,000,000 

J.P. Morgan & Co. Incorporated 

Floating Rate Subordinated Capital Notes 
\ Due December 1997 ' 

N«toa'b h^r given that the Rare of Into** lias been fixed at 

Pa ^ ble 00 thc "teram interest' 

of U.S.OSO.OOO no minal of the Nnt^v u 

Dwnmtwz}, 1992, Undon ~7 ' : 

ByrCVbankiNJLtbsu^Sar^ 


By Haig Simonian in Milan 

BANCO AMBROSIAN 0 Vemsto 
(Ambroveneto), Italy's biggest 
private-sector bank, has lifted 
some of the uncertainly over 
its future following agreement 
between controlling sharehold- 
ers on resh uffling their stakes. 
Gemma, one of the five compa- 
nies which together form the 
shareholders’ pact dominating 
the bank, has accepted the 
L6,000 a share offer from its 
other partners for its 13.06 per 
cent stake. 

Gemina, which Is indirectly 
controlled by the Fiat group, 
indicated in September it 
wanted to sell out The L387bn 
disposal will produce a capital 
gain of L225bn. Gemina, which 
controls the RCS publishing 
group and the Fila sportswear 
company, among other invest- 
ments, has not indicated how it 
will invest the proceeds, which 
will be paid in mid-January. 

Details of how Gemina’s 
stake will be distributed 


among the other members of 
the Ambroveneto pact, which 
include Credit Agricole of 
France and Crediop, the Rome- 
based long-term lending bank 
controlled by Istituto Bancario 
San Paolo dl Torino, have not 
been revealed. 

Both Credit Agricole and 
Crediop have said they are 
ready to increase their hold- 
ings in what have at times 
been seen as opening bids to 
gain eventual control of the 
bank. However, it is still possi- 
ble that Mr Giovanni Bazoli, 
Ambroveneto’s chairman, will 
manage to find another share- 
holder to enter the pact, in 
spite of the fact that the price 
required is far higher than the 
current bourse level of L3.649. 

The concentration of 
Ambroveneto’s ownership has 
been reinforced by the wish of 
four co-operative banks from 
the Veneto region, which are 
also in the shareholders’ pact 
with a combined 13.75 per cent 
stake, to pull out. 


Banco Central de Venezuela 

£21,174,000 

Floating Rate Bonds due 2005 
STG New Money Series B-NP 

Banco Central de Venezuela 

£21,174,000 

Floating Rate Bends due 2005 
STG New Money Series B-P 

h aamtianeawfth ths provisions of Ow Bonds, nonce Is hereby given hat tar Ihe tniorest 
Period from December IB, 1992 to June lB. 1993 the Bonds cany an Interest Raw 
of Bfe par annum. The Interest payable on the relevant i nte rest payment dale. 
Ame 18. 1993 wM be £20.22 par CBOOprinopel amount 

By: The Chase Manhattan Bank, MA. 

AgemBenk jb* 


December 23. 1992 




The Republic of Venezuela 
£28,232,000 
Floating Rate Bonds due 2005 

STG New Money Series A 

r^dodfrarn Deoernbv iflKtoJmeia, 1983 the Bonds wflJcany an htmstRtfe 

t Wat>te on the nri av an l Interest payment dale. 

10,1983 we be £3054 per £500 principal arnoutt. ^ 

By: TheOwMltanhattui Bank, H jl 

Agent Bank CHASE 

December 23 . t992 


The Republic of Venezuela 

£119,402,500 

Floating Rate Bonds due 2007 


By : The Chen Manhansn Bank, na 


December 23. 1092 




U.S. $150,000,000 

Firianciere CSFB N.V. 

Junior Guaranteed 
Undated Floating Rate Notes 

Guaranteed on a subordinated basis 
as to payment of principal and interest by 

Financiere 

Credit Suisse-First Boston 

< -flNANOERE. A 


Interest Rate 
Interest Period 

*nterest Amount due . 
23rd March 1933 : 
perU.S.S 5,000 Note 
per HA $1QQ.QQQ Note 


356% per annum 

23rd December 1992 
23rd March 1993 


U.S. S 45.31 
US. 990625 


Credit Snisse First Boston Limited 

v ' Agent: ... • • 
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v. pm Price rt 9 pm 
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SWISS FRANC STRAIGHTS 

ASIAN OEV BANK b 10 

COUNCIL EUROPE* 3/4 4S 

QB63/404 

ELEC DC FRANCE 7 114 Ob . . 

FINLAND 7 2/4 99 
GENERAL MOTORS 7 1/2 OS 
KYU MDAJ MOTOR FIN 81/207. 
ICELAND 7 S/800 . . 

JAPAN DEV BK Sl/204 
KOBE 6 3/8 01 . . 

NEW ZEALAND 4 7/899 .. . 
QUEBEC HYDRO 5 08 . .. . 
SWCF704 

WORLD BANK 503 . 

WORLD SANK 701. . 

YEN STRAIGHTS 

DENMARK 795 

QB 4 5/894 

ELEC DE FRANCE 55/8% 

FINLAND 63/4% 

INTER AMER DEV71/400 

JAPAN 0EVBK599 

JAPAN DEV BK 6 i/201 

KANSAi ELEC PWR 4 S/894 ... 
NIPPON TEL* TEL 57fB% .. .. 

NORWAY 5 1/895 

SHCF63/4M „ 

SWEDEN 5 5/8 95 . - . . 

WORLD BANK 53/400 . . . 


100 100 
250 % 

10*1 
LOO 107 i : 
300 107 

LOO 102 * 
100 105 * 
100 105 

100 94* 

MO L 04 * 
ZOO 94 * 
LOO *? 

450 100 * 
150 %* 

*00 106 V 


10 1 
07 

107 1 , 
108* 
107* 

io:v 

10 * 

105 * 


40000 

40000 

20000 

50000 

30000 

100000 

LOTTO 

40000 

50000 

50000 

30000 

20000 

50000 


LOS* 

101 

104 

105 * 

112 

1004 c 

109* 

100 * 

104 * 

102 

109 * 

103 * 

LLO 


106 

Ml* 

104* 

105 * 
112 * 
101 
109 * 
101 * 
W\ 
102 * 
109 * 
103 * 
LICl* 


w iTSvrnasiA i/8% 

NEPiEAlAIC 1.9% 
REN*E ^ 

SOO£T£Gc.YLRALE% 
S"A.C UH v. 3 Hb r -8 
tiTsTE f - viCWiA COS 99 

iJNiTcC. -»NGOQM-l/p% 
»04pirtiPE8Sl/10'MC 


CONVERTIBLE BONDS 

Bl.iP70Ni!ROijF43>4 01£ 
Chui- 8 rjpirJLo''^ 
EASTMAN Ki)D»S- b^.ROl 
*01 i: »£LGOOftli£ " 1;2C9 
HABW|^L..;06£ 
HAlVLSv^OZPPEF 
HiLLSvL‘J , AN4l/;o2C 
LAND SECS *3/4 92 i 
USU0 7J/10*-: 

MITSUI BANK JV8 07 
MOUNMSAFkNb 1,297 
OLDEN 4 0? 

SEGA ENTERPRISES j 1/2% 
SMITH ■ NEPHEW 402 C 
SLUir0V0BANFM;804 

IEIAS INSTRUMENTS J 3^4 a? 
THORN EMI S 3/404 1 


10003 
100 01 
99 30 
99 28 
94 52 

98 64 

99 07 
99 77 


10029 
10020 
9431 
99.48 
99 81 
48 % 
49 95 
99.87 


52500 
38750 
3.6250 
32875 
3 7168 
4.1281 
3.0000 
73500 


TRADITIONAL OPTIONS 


Issued 

110 

250 

300 

65 

500 

400 

150 

84 
40 

200 

LOO 

85 
200 

TO 

300 

300 

103 


Cam. 
price 
238 
86 
50 67 
10554 
2 5875 
14 1 
347 
b 72 
564 
23326 
Z 283 
39 077 
100139 
1775 
JbOft 9 
82 * 
7 .l! 


Bid 

134* 

121 * 

103* 

90* 

104* 

115* 

124 * 

85* 

81 * 

741 , 

47 * 

85* 

106* 

130* 

70* 

94 * 

128 * 


Offer PreaL 
136 * 

123 +15 74 
105 * + 28.61 
91 * + 40.91 
HO* + 23.98 
117 * 

125 * 

86 * + 29.44 
82 * 

76 * + 25*2 
98 * + 3 LQ 3 
07 * < 57.70 

109 * 46.22 
131 +38JI 
71 * + 26 J 7 
9 b* +6089 
129 * + 7.05 


• First Dealings Dec. 21 

• Last Dealings Jan. 8 

• Last Declarations March 25 

• For settlement April 5 

3-month call rate indications are 
shown in Saturday editions. 

Calls In AMEC, Bertsford Inti., 
Falrhaven Inti., Forte, lb stock 


Johnson, lotereare, Kuntcfc, Lon- 
rho. Premier Coha^ Queens Moat, 
Secur /guard, Stiandwick, Star 
Computer and Taylor Woodrow. 
Put In Falrh a ven ML Doubles In 
AS DA, BET, Falrhaven Inti., 
Kunlclc, Norex and Premier Cons. 


OoOmr 

finm 

*Bn 


£•1721 


1100 27 47 65 25 46 57 

1150 11 26 44 60 80 90 

We No MHifhi 

U0 2B 35 39 14 23 28 

180 16 25 33 28 36 40 


(Raws 

C °2691 


1 * 322 ) 


260 11 28 36 1* 16 22 

280 l 17 26 14 26 32 

300 28.' 50. SB Y I6~ 23 
330 2 13.43 ID 33 39 


<** - * - 120 .I 15a Zj% 

Ctihr liu» PUs 71* 

Can* LOT Ptfe 47 

ring And Affayntbs 

rremhont Jbmm at based on dinJt^ ofter pries. 


nr-ACTUARIES FIXED INTEREST nrngg.' 


AVERAGE GROSS 
REDEMPTION YIELDS 


Mori 

Dec 


Mil ■nfiirinj]ti 4 ''< -IiiRilRblv - piovidufl ■Jay 1 ) prlcv 
l Only -:ne mjriMrt rnjyor Aup^rod .1 priest 


STRAIGHT BONDS: Th* yield Is W n? rgOviiWun it m«: fti-lum;-; ih** .im-mii »^sue*f 19 in rrijm.Mi <yt currency units Ghg day^Chanto on 
dfty 

FLOATING RATE NOTES: DonomlnaM in dolUri uhIwj ouiurvri^ v-'-upon Wjwn 1^ .nimmum Spread - Moroni above 91 x -month 

Offered rale ifmroo-vnonm Gabova mean rsiej ioi (jS d-jiian C«-pn Thv r U ff M ni :«jijpon 

CONVERTIBLE BONDS: Deoominaied In dollqri uniting cnwi*i«f mn.c^i^i: >;o< pric* 'N0min.1i amount oi bond per share vipmMd In 
currency of share j| conversion rtf* lived si LssuS i*evr Pafc»iM 4 .p« pr.>-n<iin. ./ ik# orlco of acoiArmo alvarM Ws the bond 

over the moef recent price ot the 9 harec 


* The Financial Times Ltd . 1992 Rtpnriuc’jon \n *t .« in .w> lorni not (*rmiu*i without written GorvstiU. 

Data supplied by In^riuil^p.il Mailt’. Ati.xi.iiigfi 


FT-SE ACTUARIES INDICES 

The FT-SE 100. FT SB Mid 250 and FT-SE Actuaries 3G0 Indices and the FTS&' 
Actuaries Industry Baskets m calculated by Tbs International Stock Exchange 
of the United Kingdom and Republic of Ireland * Tbt DttenutkmT 

Slock Exchange of the United Kingdom and Republic oC Ireland Limited. 1992. AH 
rights reserved. 

The FT-Actuaries AB-Shara Index is calculated by The Financial Times Um* 
ited in conjunction with the Institute of Actuaries and da Faculty of Arharto. 
*> The Financial Times Limited 1892. All rights reserved. 

The FT-SE 100, FT-SE MW 290 and FT-SE Actuaries 350 Indices, the FT-SE 
Actuaries Industry Baskets and the FT-Actuartes All-Share Index are members of 
the FT-SE Actuaries Share todfees series which are calculated in accordance 
with a sbmbfd set of ground rules established tv 'Hu Financial Times Umifwi 
and London Stock Exchange in conjunction .with the bntUuta of Actuaries and 
the Faculty of Actuaries. 

“FT-SE” and '‘Footsie 1 ’ an Joint trade marks and service marks of the London. 
Slock Exchange and The Financial Times limited. ■ 
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a new concept 


Peggy Hoflinger reports oir ErA Group’s move into the home entertainment field 


‘ £1 <-' 


T TITLE did Tody 1 Fdy 
- 1 ■ -.-■-‘know he-weaded=his m * 

. X—/weaiy : way Some.: one . 
Friday Tdght last noadi, that 
the small hobby "and games 
company . of whidi he is chair- 
mmiwas abodtio attracts^ 
serious attention ftbm the. 
City. In the space of seven days 
the share price; of Era Grpop.v' 
the spedaHst -retailer, Jumped ' 
8S per.cent - : fhr no apparent ' 
reason.. - .... * 

Alter a bit4tf southing, the / 
beard came- to' the' conclusion 
that pre-Christmas-press cover- ■■ 
age of the; home entertainment ^ 
sector had sparked interest m 
the. shares. They now stand at' . 
23p, compared. with;13p in 
November. 

Long-time shareholders', in 
Era Group, owner of Beatties, 
Tecno and the- toy and model 
distribution - businesSr - Kohn- . 
stam, are likely to welcome 
this 1 little . bit of Christmas 
cheer. For almost , three years, 
the shares, have languished at 
significantly less than half a 
1988 high of 9lp. ' 

However, the company's, 
management hopes that the 
most recent price: movements 
might be the justification they 
have long .sought. -for their, 
revamped retailing strategy, 

Era, best known for its tradi- 
tional model and toys business, 
Beatties; aims to tap into the 
potential of the --home enter- - , 
talnment market with the 
recently-launched Virtual Real- 
ity brand name. 

The company hopes to carve 
out a niche in the siile af the 
most advanced computer and 
console games, as well as the 
latest technology- in interactive 
compact disc and video equip- 
ment Space is being allocated 

- and appropriately stocked 
for either young or old custom- 
ers - in both. Beatties and 
Tecno. the up-market camera 
and video retailer for the Vir- 
tual Realily concept : ' 

Mr David Henley, chairman 
of the retail division, says the- 
brand strategy should put Era 
in a prime position to sell the 
actual virtual reality -products 

- interactive computer worlds 
seen through, a helmet - when 
they come to Britain in 
1995. Eventually,- the con- 
cept could even he used to 


launch a new : retafl ehain. 7 ’ 

: .' tMt- Henley; - who -har beea 
with Beatties stoce^d 1960s,. 
esplatns the logic ^liihdethe 

- strategy... Tie.' key js- : iftt; to ‘ 
lose' tba thhig^you ate" good ^at, 

■ but - to - develop early zmm&- 
the.. things that, are mwiin g 
next” he says, rittng the deine!- ' 
opmant of Beatties fcom . sec- 
-ondhand model tail way '-mer- 
chant to. mass market- toy tod 
hobby retailer; . ^ - _ 

- For him, and the board^ the 
"retail businesses had aif obst “ 
oua lihk in to poteartigtvfbr ; 

; domestic ’elfectrorric games'^-' 

/' The strategic -®^ 1 *" 

: latest: chapter to-A corpacBte 1 
history which has been any- 
thing but calm. In 1 the -five 
years since it was transformed 
by acquisitions from a shell 
company to specialist retailer. 

Era has had three different 
managements. ■ 

The -.most recent = board, 
chaired by Mr Anthony Fay, 
'took oyer, in April 1^0 follow- : 
ing 'an acrimonious - annual 
general meeting -and the . unex- 
pected exit of the con trover sial 
Mr Murray Gordon, as dbah> 
-man. ■ . 

The re is little love lost 
between Era's present manager 
meht and its preiteoessora For 
the past twu years, BAr Fay and 
Ms team have been struggling 
to recover from the- fiasco of 
^the lossmaklhg Lexterten fur- 
niture brudness, 1 which left the 
group with a crippling debt ' 
and a precarious relationship 
with its bankers. Lexterten 
alone had been responsible for 
the group's sharp drop in prof- 
its :foom - £4. 6m -to £631^00 in 
1989. 

T he sale of Lexterten, for 
the nominal sum of £l, 
in 1990 ended up costing 
Era Group a- grand total of . 
£7m, according to Mr ^ay. 
However, he maintains the bad 
times are now largely behind 
the company. 

Costs have been ^substan- 
tially and Era now operates on 
a just-in-time basis - ie, with- 
out warehouses - for its 99 
retailing outlets. Era has also 
successfully re-established 
its relationship with its 
bankers, Barclays, although 
average-gearing is stfll high at 



Trevof Humphries 

Beatties toy and model store in London's High Holborn: entering a new stage in its development 


more than 100 per cent 
For the first tone since 1990, 
Mr Fay says, the board has 
been able to sit bade ami work 
on a strategy for Its three divi- 
sions. 

-Industry observers and ana- 
lysts are less convinced that 
the group will be able to make 
its new strategy work. “They 
have gut it right, 1 * says Jeremy 
Allen of Kleinwort Benson, 
“but they are still bearing the 
legacy of the difficult years, in 
the form of a balance sheet 
with too much debt” 

Others, such as Mr Jim 
Douglas, editor of GamesMas- 
ter magazine, cite the aggres- 
sive programme at Dixons, 
which has devoted space in an 
estimated 250 stores to com- 
puter games, compared with 
Era’s 80 stores with virtual 
reality branding. Dixons and 
Currys together dominate the 
£500m-aryear compute- games 
market, and being for larger, 
have much greater buying 
power, be says. 


Some analysts wonder 
whether the new strategy is 
different enough in a highly 
competitive market. “Will it 
attract a sufficient number of 
people to walk through the 
door?” asks Mr Richard Hickin- 
botham of SG Warburgs. 

Messrs Fay and Henley reject 
the criticisms. They are horri- 
fied by comparisons with their 
bigger rivals, claiming they do 
not compete with Dixons or 
Currys. Era's strength will be a 
highly- trained staff they say, 
and more advanced products. 


M r Henley adds that 
the group is selling a 
concept which will 
take time to bear fruit “We are 
trying to sell the concept not 
of games for today, but of 
games for tomorrow,” he says. 

On one thing the analysts 
and management agree. Profits 
are expected to foil further in 
the current year, which ends 
on December 31. Forecasts 
range from £700,000 to £1.7m. 


but all depends on the crucial 
Christmas period when Era 
makes some 30 per cent of its 
annnai sales. The evidence so 
for points to a patchy perfor- 
mance. 

Finally, there is the question 
of just how the company will 
bring down its debt and fund 
any expansion. A rights issue 
alone while the shares are so 
low - even after the recent 
rally - is unlikely, according 
to Mr Allen of Kleinwort Ben- 
son. “I would have thought 
they might wait for something 
more positive to add a rights 
issue to - like, for example, an 
acquisition.” 

Mr Fay is suitably coy about 
tackling a new purchase, 
although he will not rule out 
the possibility of a move in the 
UK "There are lots of expan- 
sion prospects,” he says. “But 
you need cash, location and 
the management resource." 
Era, he adds, intended to 
enhance all three “as we go 
along”. 


DCC offer values War dell Roberts at I£17m 




By Tkn.Coom In Dublin .- 

DCC, Dublin-based industrial 
holding group, has made a rec- 
ommended bid- for Warden 
Roberts, the Irish snackfood 
and healthfood distributor, just 
a week after backing a I£24m 
manag ement buy-out of Prin- 
tech, a printing supplier to the 
computer industry. 

The cash offer at 75p,per 
share represents a 25 per cent 
premium over the last dealt 


Brake Bros 
placing to 
raise £8.7m 

BRAKE BROS, a supplier of 
frozen foods to the catering 
trade. Is placing 2.29m new 
ordinary lOp shares at 380p 
each to raise £8. 7m net The 
funds will be used for the con- 
tinuing development and 
further expansion of the busi- 
ness. 

The new ordinary shares - 
representing a 5 per cent 
increase in Brake Bros' equity 
- have been placed by UBS 
Phillip s & Drew. Dealings are 
expected to commence on 
December 30. 

Hope for Polly Peck 
Cypriot settlement 

Mr Michael Jordan, an admin- 
istrator of Polly Peck Interna- 
tional yesterday expressed 
hope of a settlement next year 
on the assets of the collapsed 
conglomerate In the Turkish 
part of Cyprus. 

*We hope there will be in 
early 1993 a resolution on Polly 
Peck's problems here,* he said 
after meeting for the first time 
Mr Salih Cosar, the Turkish 
Cypriot finance minister. 

Turkish Cypriot authorities 
had refused to put the assets of 
Polly Peck and- its founder Mr 
Asil Nadir, originally a Turk- 
ish Cypriot, on the selling 
block, after Mr Nadir’s empire 

collapsed in 1990. 

Polly Peck's properties 
include two hotels In north 
Cyprus, its Sunzest citrus 
packing unit and Uni-Pack, a 
cardboard box manufacturer. 

Dana funding and 
capital proposals 

Dana Exploration, the princi- 
pal activity of which is the 
exploration for precious and 
base metals in Ireland and 
overseas, announced proposals 
for a fund raising together 
with a capital reorganisation 
and a reduction of capital. 


price of 60p and values Wardell 
at m7^m. 

DCC already holds a 295 per 
cent stake in the company. The 
buy-out vetode will be Oare, a 
DCC shelf company, and 20 per 
cent of its shares will be held 
by existing managing share- 
holders in Warden. 

Guaranteed loan notes 
linked to the Dublin interbank 
rate (Dibor) are available in 
lieu of cash. 

Mr Jim Flavin, chief execu- 


The company is to raise 
£150,000 net by way of an open 
offer of 15^372,600 new ordinary 
shares at lp each on the basis 
of two new shares for each 
share 

Any shares not taken up wilL 
be placed on the market on a 
“best endeavours” basis by 
MM1 Stockbrokers. 

To permit the offer to pro- 
ceed, a capital restructuring is 
necessary and a new class of 
shares with a par value below 
that of the existing ordinary 
lOp shares is to be issued. 

This means a reduction of 
Dana's share capital by 
IE714JS67. 

Hardman Resources and 
Tolltrek Systems now own 
58.77 per cent of Dana follow- 
ing an offer for Dana in 
August 

Incfacape expands 
motor operations 

Inchcape, the international ser- 
vices and marketing group, has 
moved into motor operations 
in Scandinavia and eastern 
Europe with the acquisition of 
Haka Auto. 

On January 4 it win buy the 
Finnish distributor of Mazda 
vehicles for £3ra cash, and 
assume responsibility for the 
borrowings estimated at 
£33m. 

Haka Auto has the exclusive 
import and distribution rights 
in Finland, Estonia and the St 
Petersburg area of Russia. In 
F inlan d it also imports and dis- 
tributes Jaguar cars. 

Inch cape is the exclusive' 

importer and distributor of 
Mazda vehicles in Fiance and 
Hong Kong and has a 40 per 
cent share of the Mazda .US 
import and distribution opera- 
tion. 

Batleys profits 
down by 26 % 

Batleys, the private Hudders- 
field-based chain of cash and 
carry wholesalers, increased 
turnover 7.5 per cent but saw 
pre-tax profit foil 26 per cent in 
the half year ended October 31 
1992. 

Turnover came to £239m 


tive of DCC, said that the bid 
was part of DCC*s strategy to 
create “a focused industrial 
and financial holding com- 
pany”. 

He said that DCC had built 
up cash reserves of I£35m over 
the past 18 months “and the 
time has come to invest that”. 

Shares in both Printech and 
Wardell Roberts have been lan- 
guishing and their continued 
listing on the London and Dub- 
lin stock exchanges “are not 


NEWS DIGEST 


(£222m) while the profit 
worked through at £3.1m 
(£4.18m). Interest charges were 
reduced from £183,000 to 
£794)00. 

Earnings per share were 
13.71p (lfLSlp). 

Heavy decline 
at Minstergate 

Full year pre-tax profits of Min- 
stergate, which is involved in 
property management and 
development, declined from 
£2.16m to £1.2m. 

Sales for the period, to 
August 31 1992, jumped from 
£2B6m to £5B6m. Earnings per 
share came through at 0.72p 
{59. lp). Dividend pay-outs 
absorb £ 1.26m (£2JSlm) leaving 
a loss transferred to reserves of 
£L04m (£96,000). 

Abbey Panels dives 
deeper into the red 

Abbey Panels Investments, an 
engineer supplying the motor, 
aerospace and defence indus- 
tries saw a further downturn 
in the year ended September 
30. 

Losses have escalated from 
£234,000 to £L82m on turnover 
which has foUen from £i84!lm 
to £12J6m. Losses per share 
have jumped from I0.9p to 
65£4p. There is again no divi- 
dend - the last payment was a 
final of 2p in respect of 

1989-90. 

I&S Optimum net 
asset value falls 

I&S Optimum Income Trust 
saw its net asset value fall to 
89.4$p at November 30 1992, 
compared with 95.86p a year 
earlier- 

The trust's aim is to provide 
a high and growing level of 
income by investing in blue 
chip UK companies. 

In the six months ended 
November 30 gross income 
came to £ 1.72m (£1.71m) and 
earnings per share worked 
through at 3B7p (3B4p)> 

The second quarterly divi- 
dend is l.85p to make 3.7p 
(3. Bp) so for. A minimum total 


serving shareholders' or the 
companies' interests in any 

wav” Up oavri 

He’ believes that both will 
show better profit performance 
as part of the larger group, 
rather than as stand-alone sec- 
ond-line companies with little 
market interest being shown in 
them. 

Wardell Roberts joined the 
unlisted securities market in 
1986. and obtained a foil listing 
in October 1991. Its pre-tax 


profits for tbe last financial 
year were I£2.4m on a turnover 
of I£45.lm. Its share price has 
fallen by half since the begin- 
ning of the year. 

Three weeks ago DCC spent 
I£4Bm in increasing its stake 
from 8.2 per cent to 1 1 per cent 
in Fyffes, the UK and Irish 
fruit and vegetable wholesaler, 
buying the additional 7.7m 
shares from the McCann fam- 
ily. which sold them to repay 
borrowings. 


for the year of 7.4p (7.25p) is 
indicated. 

HTV gets go-ahead 
for laud sale 

Having been granted p lannin g 
permission, HTV Group 
announced It is now able to 
complete the sale of 9.3 acres of 
undeveloped land at Culver- 
bouse Cross, Cardiff 

In response to an appeal by 
the developer, Atlantic Prop- 
erty Developments, the plan- 
ning inspector gave his formal 
consent to tbe planning appli- 
cation made on December 17. 

Subject to the statutory 
period to challenge the appeal 
decision, the sale becomes 
unconditional on March 17 
1993. 

On the agreement becoming 
unconditional HTV will receive 
£2J5m - the group has already 
received £L5m cash - repre- 
senting a surplus of £1.8m 
above book value. 

Receivers called 
in at Trilion 

Mr AV Lomas and Mr AJ Bar- 
rett of Price Waterhouse have 
been appointed administrative 
receivers to Trilion, the 
USM-quoted television produc- 
tion company. This follows last 
week’s announcement that its 
shares had been suspended at 
3p. 

Kynocb capital 
reconstruction 

Kynocb Group has called an 
extraordinary meeting for Jan- 
uary 14 to consider proposals 
for a capital reconstruction to 
eliminate the deficit an pro® 
and loss account. 

That will Involve cancella- 
tion of the share premium 
account and reduction of the 
ordinary capital by writing 
down the nominal value of 
shares from 25p to lOp. 

The group makes and sup- 
plies medial equipment, and 
is involved in Shetland knit- 
wear. In the 16 months ended 
December 31 1991 tbe holding 
company showed a deficit on 


profit and loss account of 
£2.08m. and the directors are 
forecasting that will increase 
to no more than £2. 89m for 
1992. 

It is expected the reduction 
should be effective in or about 
February, after the High Court 
has given sanction. 

Improvement at 
F&C Smaller Cos 

Over the six months ended 
October 31 1992 net asset value 
of Foreign & Colonial Smaller 
Companies recovered from 
107 Jp to 109.2p. 

At end-October 1991 it stood 
at 109p. 

Sir Pete Hordern, chairman, 
said in all the principal mar- 
kets of the world smaller com- 
panies had been under pres- 
sure. But the company 
outperformed the stock market 
indices. 

On the income side, divi- 
dends from investments had 
been better than expected 
although there was a few 
reductions. Benefit came from 
the fall in sterling and foreign 
currencies were borrowed at 
low Interest rates. 

Total revenue improved from 
£2£3m to £3J28m while earn- 
ings per share came to 1.66p 
(1.45p). The interim dividend is 
lifted to 0.68p (0.65p) and it is 
intended to pay a final of 1.16p 
a.ip). 


Capita vanes terms 
for ED&M purchase 

Capita, the management con- 
sultancy, information technol- 
ogy and building services con- 
sultancy, has reached 
agreement with tbe vendors of 
Estate Design & Management 
to vary the terms of the 
deferred consideration payable 
to them in respect of the acqui- 
sition of ED&M by Capita ear- 
lier this year. 

The company has now 
entered an agreement to cancel 
the remaining deferred consid- 
eration arrangements in return 
for a total consideration of 
£705,716 which has been satis- 
fied by the issue of 169,596 new 
Capita ordinary. 


I 



Europe, 
lot of 

opleyou 

know 


Amerada Hess 
Apple Computer 
Adas Copco Airpower NV 
BACOB-Savings Bank 
Banco Santander 
Banco Zaragozano 
Barcelona Olympics (COOB ’92) 
Baring Asset Management 
Belgacom 

Benetton Formula I 
BP 

British Aerospace 
British Pipeline Agency 
Caja Madrid 
Castro! 

Caterpillar 

Commission of European 
Communities 

CSM 

Danone 

Daw International 
Delco Electronics 
Diputacion General de Arag6n 
El Corte Ingles 
Electrolux 

European Parliament 
European Space Agency 
Exxon 

General Motors 
Groupama 
Heineken 
Iberia Airlines 
JCB 
KHD 

Krcdietbank 


La Caixa 
Lasmo 

Lehman Brothers International 
Lloyd's of London Press 
Meiirta 
Mobil 
MWM 
NATO 

Norwegian Civil Aviation 
Administration 

V 

Norwich Union 
OMC Europe 
Opel 
Pechiney 
Philips 
Pilkington 

RAC Motoring Services 
Saab 
Sandvik 
Shell 

Soci£te Generale 
South Western Electricity 
Splllers Foods 
Statoil 
Sterpolis 
Sulzer 
Sun Oil 

Swedish National Road Admin. 
Talkline 

Telefonica Servicios 
UK Civil Aviation Authority 

UK Defence Research Agencies 
UK Ministry of Defence 
UKCC 
Unilever 
Vauxhall Motors 


are doing 
business 
with people 
you should 
know better 


Across Europe more and more people are working with 
EDS, the world leader in applying information technology. 
EDS is helping them achieve their business goals. Goals 
such as improving customer service, increasing speed-to- 
market, saving time and money, and generating revenue. 

To find out how we might help you achieve your goals, 
contact John Bateman, Group Executive Europe, 

EDS, Carlton House, Ancells Park, Fleet, 

Hampshire, GU13 8UN, U.K. Or contact the 

EDS office closest to you. 

TAKE ADVANTAGE OF CHANG 




is a reg is tered trademark of Electronic Dtta Systems Corporation. © 1992 
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Berlitz clears 
the way for 
Japanese bid 


By Alan Friedman In New 
York 

BERLITZ, the language school 
and publishing group that was 
once part of the late Mr Robert 
Maxwell’s empire, yesterday 
said it had resolved a number 
of outstanding differences with 
the court-appointed adminis- 
trators of the Maxwell Commu- 
nication Corporation (MCC). 

The agreements should help 
clear the way for the planned 
takeover of Berlitz by Fuku- 
take, a Japanese publisher. 

The Fukutake deal was con- 
tingent upon the resolution of 
disputes about financial obliga- 
tions among Berlitz; MCC. 
which is operating under US 
bankruptcy proceedings; and 
Macmillan, the publishing sub- 
sidiary of MCC. 

The issues that were settled 
yesterday include an agree- 
ment under which Macmillan 
will transfer to Berlitz 180.000 
shares of Berlitz preferred 
stock it was holding. 


In addition Berlitz will trans- 
fer to Macmillan a S64.6m Mac- 
millan promissory note it was 
holding. MCC will then release 
Berlitz from all claims against 
the company. For its part, Ber- 
litz will agree to reduce by 
S58m to S7lm the amount of its 
claims against MCC regarding 
outstanding promissory notes. 
The companies have also 
agreed to clarify certain tax 
agreements. 

Berlitz said the Fukutake 
deal would be submitted to its 
shareholders in January. 

MCC bas featured In the Ber- 
litz saga because some 56.5 per 
cent of Berlitz stock was 
pledged to banks last year as 
collateral for loans made to the 
late Mr Robert Maxwell. These 
shares have been the subject of 
litigation. 

When the Fukutake deal is 
completed Berlitz shareholders 
will end up with 33 per cent of 
the company and the Japanese 
buyer will own the majority 67 
per cent stake. 


Pilkington takes stake 
in £1 10m Polish project 


By Maggie Urry 

PILKINGTON. the glass 
maker, has signed a joint ven- 
ture agreement to build a float 
glass plant in Poland The deal, 
which has been under negotia- 
tion for 18 months, will give it 
a 40 per cent equity stake in 
the S17L5ra f£U0m> project. 

The new company Pilkington 
Sandoglass, will take the state 
owned glass plant at Sandom- 
ierz giving the Polish state 
treasury a 30 per cent equity 
stake in return. 

The company will build a 
new float plant with an annual 
design capacity of 140,000 
tonnes adjacent to the existing 
plant which can produce 
106.000 tonnes a year of sheet 
glass. 


Mr Andrew Robb, Pilking- 
ton’s finance director, said its 
equity investment will be 
largely repaid within a year by 
fees for technology and equip- 
ment as it provides the exper- 
tise to build and operate the 
plant. 

Pilkington Sandoglass will 
have equity of S64 Sim and bor- 
rowings of S107.3m. The Inter- 
national Finance Corporation, 
part of the World Bank, will 
provide S33.3m of debt finance, 
will syndicate another S24.5m, 
and also take a 15 per cent 
equity stake. The European 
Bank for Reconstruction and 
Development is putting in 
S34m of debt and taking 
another 15 per cent stake. The 
Polish Development Bank is 
lending Si 5.5m. 


BANK FUR ARBEIT UNO 
WIRTSCHAFT A.G. 

(Incorporated vnth limited liability in Austria) 

U.5.S75f 000,000 Subordinated Floating Rate Notes due 1999 
In accordance with the terms and conditions of the above-mentioned 
Notes notice is hereby given that the Rate of Interest has been fixed 
at 525% per annum and that the interest payable on the relevant 
Interest Payment Date, June 23 # 1993 against Coupon No. 1 7 in 
respect of U.S.5 1 0,000 nominal of the Notes will be LLS.S265.42. 


December 23, 1 992. London 

By: Citibank, NA (Issuer Services). Agent Bank CfTJBAMKlS& 


APPOINTMENTS 


Williams 


Wingfield 


JUNIOR FUND MANAGER 
Salary circa £35,000 

A well established International Consortium Bank 
wishes to recruit a Junior Fund Manager. 

It is essential that applicants lor this role are 
educated to degree level in Economics or a related 
subject; are fluent in both written and spoken Arabic; 
have the ability to travel within all Middle Eastern 
countries and possess the cultural awareness 
necessary when dealing with Middle Eastern Clients. 

All Interested applicants should apply in 
writing to Richard Meredith stating their 
direct relevant experience . 

Williams &. Wingfield Recruitment Ltd 

Ahcral House. 125 - 12 ** Street. LhiiJoii I* I 7 M ; 

Tel: O? 1 -623 9491 Fsix: 07 1 2i% I 2t* i 

LEGAL NOTICES I Contracts & Tenders 


Notice ftf tppoiRUMal of 
H dptfoafc* I T irr hn r r 
Fits! Cc*er Print Limited 
Ref htered number. 2056359. Nature of 
bosinesv'. Prism*. Trade cUuiflciutra: 10. 
Date of appointment or Administrative 
Fteonvenr. 10 December 1992. Name of proof) 
appointing (he Adainiiinibe Receivers: 
Midland Bank Pic. Joint Admin is tret ive 
Receivers: N I Vpogbt (office holder number 
6339] J M buklr (dTicc hokkr tainber ZICU) 
Address: Cock Gully. PO Ben 262, 

Orchard Boose, 10 Atbkm Place. 

Maidstone, Kent ME 14 5DZ. 


(AJ MARLOWE ENGINEERING LTD 
( 8 ) MARLOWE ENGMEERMO {NQ LTD 
Ftfgfstorod numbers. (AJ 774714. (BJ f97?iOT- 
Mahno of buetoK&rc Pr o cWa n Bnqi wu fs, rradc 
cbasfflcaflorc DMston 2 Ora 7. Eng nwrt n g orvf 
Aflldd IndifStrlna. Date at aiipokitntcni of 
odmtritfrsTho roedvorv 2fltli Navembor 1992 . 
Name of person appointing mo odnUmstratlva 
recover s Bonn of Scoflairt. 

Austin Scon Mayra and ton Mtltn n Bruton* y. 
jam 4 dn*ustcauw Aecetarc lofta howo* not. 
001947 cmvl 002823 of Moores Rowland. 115 Now 
London Read. Otoknsfard. E*wi, CM? DOT 


Appointments Advertising 
appears every Wednesday 
and Thursday (UK) and 
Friday (in the International 
Editon only) 


Appl«cai»c has been trade for up to v*iO,0CC> 
ordinary ihvci nf 1 fly each Pc !•» h? 

otautlad in &■> Official Lbl 

TENDER QFFTK MY 

s.ii. warbukg sf.c i an its 

ON 

NEXT Pl.i: 

TO CANCEL UP TO 1,^5393 
5 CMNVEJITIRLE B'.iVbS hl-K 500 J 
OF 

nextpl*^ 

In coasideralion of dbc ii«jc m k'*Munai> 
Shares of I Op each oi Nc.' I IV mi 1c kon nr 
or Neat share fnr ew' £2 a>iroul vl Kmih 
tendard. Copies ••£ thr If.ib -»He- J« vainer:' 
and the lorn of lander lupmi the lomi ■ ■ 1 t-htth 
aluor tenders # U hr «i ;c 7 tfd) rrur he .hjined 
teiA de odibcem set urn Wnw • 
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Tbe Camo jy I ndnli.*2M 3'A 

Winhnif' 
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PERSONAL 

Christ Died To Save 
Sinners. 

For Free Booklets 
Please Tel London 
081-577 1209 


COMPANY NEWS: UK 


Rescue plan 
proposed 
for Upton 
& Southern 


By Maggie Urry 

A RESCUE reconstruction has 
been proposed at Upton & 
Southern Holdings, the 
Middlesbrough-based depart- 
ment store and property 
gronp. A new management 
team, headed by Mr James 
HodJansoo, a director of King- 
fisher, the retail conglomerate, 
is also planned. 

USH lost £2.86m before tax 
in the finan cial year to end- 
January. The balance sheet 
showed negative net worth of 
£500,000 and the accounts 
were qualified. It owes the 
Bank of Scotland £5Jhn. 

The bank has agreed to a 
reconstruction Involving 
£I.5m of the debt being turned 
into convertible preference 
shares, a £3m sale and lease- 
back of freeholds, a £375,000 
write off of accrued interest 
leaving the group with a term 
loan of £800.000. 

USH also aims to raise 
£785.000 through a firm plac- 
ing of 65m shares and an open 
offer of 36m shares at Ip a 
share, which will be roughly 
equal to net asset value after 
the reconstruction. The sham, 
traded on the Stock 
Exchange's new SEATS sys- 
tem, stood at 5p yesterday. 

Mr Ho d kin s od will become a 
non-executive chairman, and 
Mr Jeffrey Gould, ex-manag- 
ing director of the John Kent 
c hain, will be chief executive. 
Of the existing board only Mr 
John Upton will remain. Mr 
Ian Steven, who was finance 
director of A Goldberg, a Scot- 
tish retailer which went into 
receivership, will be a non-ex- 
ecutive director. 

Directors will apply for 
8.25m of the shares and the 
new directors and associates 
will subscribe for 9.75m, giv- 
ing a combined stake of 16.4 
per cent 

Mr Gould said the group had 
been dragged down by its 
property side, bnt that the 
retail business was fundamen- 
tally sound. He said that with 
annual sales of £12m and after 
the capital reconstruction, the 
gronp was large enough and 
had the cash to be turned 
round. 

However, looking ahead, he 
said “it is not our intention to 
run a group with £12m of 
sales" hinting at acquisitions 
and expansion. 


Christie’s follows rival and lifts charges 


By Antony Thomcroft 

CHRISTIES International, the 
fine art auctioneer, has fol- 
lowed its rival Sotheby’s in 
increasing the premium it 
charges bnyers at its sales 
from 10 to 15 per cent from 
March 1 1993. 

The new charge will apply to 
the first £30.000 of the hammer 
price on any lot. Above £30.000 
the 10 per cent rate will con- 
tinue to be levied. 

Christie’s South Kensington 
and Christie's Scotland, which 
between them account for 64 
per cent of the lots the group 
sells in the UK, will retain the 
10 per cent charge, as will coin 
and wine auctions at the main 
King Street saleroom. 

The art market is recovering 
from the recession more slowly 
than both Sotheby's and Chris- 
tie's anticipated; hence the 
need to raise their charges to 
buyers. 

At the same time the fierce 
competition between the two 
houses for major properties to 
sell has forced them to reduce 
the commission they charge 
important vendors. 

In 1992 Christie’s further 
closed the gap on market 


leader Sotheby's. Sotheby's 
reported year-end sales figures 
of $U3bn (£67 4m) yesterday, a 
rise of 2 per cent in dollar 
terms and 5.5 per cent in ster- 
ling over 199L Christie's did 
relatively better. Its annual 
turnover of £631m (§959. tin) 
represented a 2 per cent 
improvement in dollar terms 
and 8 per cent in sterling. (The 
auction houses use slightly dif- 
ferent currency valuations). It 
seems that the 1991 balance of 
52:48 in favour of Sotheby's has 
changed marginally to 
5L5:48.5. 

Christie's had a better 
autumn season with sales at 
£3 12m (S488m), up 17 per cent 
in sterling but only 4 per cent 
in dollars following the devalu- 
ation of sterling in October. In 
dollar terms Sotheby’s autumn 
figures were down by 3 per 
cent at $495.4m. although 
translated into sterling at 
£318m, they were up 10 per 
cent. 

Both salerooms have shed 
staff in the past week. Mr 
Christopher Davidge, Christie’s 
managing director, reported 
that since 1990 costs have been 
cut back by £32m, or 24 per 
cent, with 300, or 20 per cent. 



Aten hirje: 


Fierce competition has forced the houses to reduce the commission they charge important vendors 


of the group's jobs going in the 
same period. 

The market is improving, but 
very slowly, with sellers in par- 
ticular reluctant to offer good 
objects at auction. Sotheby's 
reports that it sold 70 works of 
art for more than Sim this year 
as against 51 in 1991. 

Christie’s broke the Sim bar- 
rier 69 times compared with 61 


in 1991, and for the fourth suc- 
cessive season sold the most 
expensive work of art at auc- 
tion, the S14J>m (£9.6m) paid in 
New York for Harmiome Jaime 
by Matisse. 

The salerooms' decision to 
increase their income from 
buyers is a gamble. It offers an 
opportunity for dealers, who 
are pricing their works of art 


mare competitively, to regain 
some of the ground they have 
lost to the auction houses in 
recent years. 

Among the smaller London 
salerooms Phillips saw its turn- 
over fall by 11 per cent in 1992, 
to £80 .8m. but Bonhams had its 
best year ever, with 
sales of £22.5 m, a gain of 22 per 
cent 


Asprey and Mallett take first step towards merger 


By Antony Thomcroft 

TWO OF London's oldest and 
most respected firms of 
antique dealers are taking the 
first steps towards a merger. 

USM-quoted Asprey, of 163 
New Bond Street, best known 
as a silver, jewellery, and lux- 
ury goods specialist, has 
acquired a 6.8 per cent stake in 
Mallett, the English furniture 
dealer based at 40 New Bond 
Street 


Asprey is run by Mr Naim 
AttaUah, who is building up a 
small conglomerate of compa- 
nies trading in up-market 
accessories. In the past year 
Asprey has acquired Watches 
of Switzerland from Ratners 
for £23-2m and Hamilton & 
Inches, the Edinburgh-based 
silversmiths, for £L3m. It also 
owns Garrards and Map pin & 
Webb. 

Negotiations are in a very 
early stage but Mallett does 


not seem opposed to a full bid. 
“We look favourably on people 
who are going to improve our 
share value," said the company 
yesterday. 

Started in Bath 125 years 
ago, Mallett has been in Bond 
Street since 1908- Mallett of 
Bourdon House, an associate 
company, operates nearby in 
Davies Street and specialises in 
continental furniture and deco- 
rative objects. 

in 1991 Mallett -acquired 


Christopher Wood, one of Lon- 
don's leading dealers in Victo- 
rian art. Wood’s stock of pic- 
tures now occupies two of 
MaUett's five floors in Bond 
Street. 

As a furniture dealer Mallett 
has not suffered as badly dur- 
ing the recession as dealers in 
paintings, but its 1991 turnover 
of £8.39m and net profit of 
£200,000 compared with £ 14.6m 
and £1.56m respectively in 
1990. Mallett incurred a small 


loss in the first half of 1992. its 
stocks are valued at £11 Atl 

Along with Partridge, its 
Bond Street neighbour, Mallett 
is regarded as the leading 
dealer in antique furniture in 
the UK Both Asprey and Mal- 
lett are stressing that negotia- 
tions have barely started but 
Mallett would certainly fit 
neatly into Mr Attallah ’spro- 
gramme of luxury acquisitions. 

MaUett’s shares rose 19p to 
73p yesterday. 


Provision arrests Border TV 


By Matthew Curtin 

BORDER Television, the 
Carlisle-based regional ITV sta- 
tion, reported a small improve- 
ment in pre-tax profit, from 
£509,000 to £519,000, in the half 
year to October 31. 

However, Mr Peter Brown- 
low, finan ce director, warned 
that the company might not 
match last year’s full-year per- 
formance, when pre-tax profit 
jumped 40 per cent to £1.22m. 
In spite of successful cost-cut- 
ting. the company faced a 


shrinking advertising pie. 

Turnover was unchanged at 
£5.9m with a 4 per increase in 
advertising revenue offset by 
lower programme sales. 

Pre-tax profit was reduced by 
a £385,000 exceptional provi- 
sion far retrenchment costs, 
stemming from the 20 per cut 
in staff announced in Septem- 
ber. That followed the decision 
by Border and Granada to link 
their transmission and sales 
operations. 

Mr Brownlow envisaged Bor- 
der striking up a range of 


Thorn sale helps Chrysalis 
return to black with £5. 6m 


By Peggy Hoflinger 

A PROFITABLE exit from a 
joint venture with Thom-EMI 
helped Chrysalis, the music 
publishing, communications 
and media company, return to 
the black with pre-tax profits 
of £5. 63m for the year to 
August 31, against losses of 
£9 .33m. 

The result, struck on sales 3 
per cent lower at £65.9m. was 
enhanced by the £9.65m net 
profit on discontinued activi- 
ties. taken above the line. This 
included the £ll.58m profit 
from the sale of the company's 
stake in Chrysalis Record Com- 
panies. to Thorn in November 
1991. 


Mr Nigel Butterfield, finance 
director, said tbat at the oper- 
ating level, the company 
recorded a loss of about £4.8m. 
The group again passed the 
dividend, which has not been 
paid since 1989-90. Earnings per 
share of 26.02p compared with 
losses of 30.06p. 

Worsening conditions in 
MAM, Chrysalis's fruit 
machines subsidiary and the 
costs of investing in existing 
businesses were the main rea- 
sons behind the operat ing 
losses, said Mr Butterfield. 
Fruit machines incurred losses 
of £l.8m (£l.lm) and this busi- 
ness was expected to suffer 
substantial losses this year. 

Music publishing profits 


dived from £lm to £250,000, due 
to the investment of more than 
Elm in signing new talent. 
Recent names included the 
Smashing Pumpkins, who have 
several hits in the US, and the 
Sugar Merchants in the UK 

Higher operating costs hit 
wholesale exports, which fell 
by £200,000 to £500,000. 

All other on-going business 
incurred deeper losses, except 
property, which cut its deficit 
by £700,000 to £300,000. How- 
ever, Mr Butterfield said that 
the media businesses had 
"turned round profits" in the 
current year. Excluding the 
fruit machine businesses, the 
gronp was capable of achieving 
healthy profits, he said. 


“cost-saving alliances" with 
other franchise holders in the 
north of England. 

Mr Melvyn Bragg, chairman, 
said Border would continue to 
invest in local radio. The loca- 
tion of Carlisle Radio - Border 
bas a 20 per cent interest in the 
consortium which successfully 
tendered for the franchise this 
year - at the company's head- 
quarters had created “a true 
broadcast centre". 

Earnings per share were 3.4p 
(3.3p). The Interim dividend is 
increased from l.lp to 1.3p. 


Bula to raise 

I£10m via offer 

Bula Resources, the oil and 
gas exploration group, Is to 
raise up to I£10.7m (£11. 55m) 
via an open offer of up to 
I.08bu new shares at lp each 
on a 2-for-l basis. The target 
■ fliimwinm amount to be raised 
is 1£800,000. 

Qualifying shareholders may 
apply for any number of open 
offer shares. Proposals to sub- 
divide and convert the ordi- 
nary 2J>p shares into lp ordi- 
nary and 1.5p deterred shares 
will be put to shareholders at 
an extraordinary meeting. 

The interim results for the 
six months to June 30 showed 
there was a net profit of 
I£3 1,000, compared with 
I£34,000 last time. Turnover 
was down from l£1.23m to 
X£913,000. Earnings were little 
changed at 0.006p (0.007p). 


C3W seeks withdrawal 
of HTV’s licence 


By Raymond S noddy 

One of the unsuccessful 
bidders for the Wales and the 
West ITV franchise has for- 
mally called on the Indepen- 
dent Television Commission to 
revoke HTV’s licence. 

C3W which passed the qual- 
ity threshold but was outbid by 
HTV sent the formal applica- 
tion to Sir George Bussell, the 
ITC chairman, on the grounds 
that HTV would not be able to 
fulfil its progr amming obliga- 
tions. The new franchise 
period starts on January L 

HTV bid £20. 5m a year to 
retain its broadcasting licence 
and like most ITV companies 
has been hit by the recession. 
It has also been suffering from 
a drift of advertising to London 
and the south. 

C3W is backed by Associated 
Newspapers and Flextech, the 
cable television companies. 


The consortium has also been 
recently joined by Chrysalis, 
the independent record and 
broadcasting group. 

Earlier this year White Rose 
Television made a similar 
move against Yorkshire but it 
was thrown out by the ITC. 

The ITC is likely to take a 
similarly robust view of the 
C3W attack on HTV. ITC offi- 
cials believe that according to 
broadcasting legislation a com- 
pany only has to have its busi- 
ness plan passed once by the 
ITC. 

An existing ITV company is 
already proving that it is capa- 
ble of broadcasting and that .it 
is only when it has actually 
failed to fulfil its programme 
obligations that the ITC would 
move against it The ITC has 
the power to impose fines, 
reduce the length of a compa- 
ny's franchise and even 
remove the licence. 


Albrighton pays £3.2m 
for Tarmac quarry arm 


i reatment of repurchasing debt 

Andrew Jack discusses the effect of a new accounting rule 


T HE battle lines are 
drawn over a prospec- 
t i vm new accounting 
rule which could force several 
prominent British companies 
to take as a charge in their 
current financial year many 
millions of pounds spent in 
repurchasing debt. 

The principal companies 
affected immediately will be 
the privatised utilities which 
successfully took part in the 
government debt auction last 
November: British Telecom, 
.Scottish Power. PowerGen and 
Scottish Hydro. 

At stake is a mooted ruling 
from the urgent issues task 
force of the Accounting Stan- 
dards Board, which could be 
published and enforced as 
early as next spring. 

The decision has not yet 
been finalised, but the task 
tori e says the preliminary 
t lew of a majority of its mem- 
ber-: is that any gain or loss to 
a cmnpany on the repurchase 
• >t its own debt should be 
reciigiiiserf immediately. 

Tin: alternative view - 
already adopted and defended 
hy ^otrte companies - is to 
iJvTer these items and recognise 
them over the period of the 
loan. 

■Scottish Hydro-Electric has 
already publicly announced 
that it intends to adopt the for- 
mer approach. The company 
bought back from the govern- 
ment £llHm in 11.5 per cent 
dobr redeemable in 2001. using 


cash and some short-term bor- 
rowings. 

It will show a redemption 
charge in its accounts for the 
year to March 31 next year of 
£l2.5m. That cost will be offset 
by an estimated saving in 
interest payments of £im for 
the current year and £4m a 
year thereafter. There will aim 
be the impact of the short-term 
borrowings it used on the 
repurchase, which are cur- 
rently estimated at about 
£20m. 

"It would be more of a nui- 
sance value to keep writing off 
the debt each year," says Mr 
John Gray, finance director. 
“It's better to take a big hit 
now while it is flagged and 
fresh in the minds of analysts. 
It's nice to clean these issues 
up." 

That is a view shared by Mr 
John Rennocks, finance direc- 
tor of Powergen, which bought 
back £i50m 11.9 per cent debt 
at a premium of £19m. “I think 
this is tbe most sensible 
and reasonable solution." he 
says. 

Mr Ray Hinton, technical 
partner at Arthur Andersen 
and a member of the task 
force, echoes these views. He 
says the argument works on 

twn IpvpIq 

Intellectually, the ASB's 
statement of principles says an 
asset is a right or access to 
future economic benefits. The 
gains or loss on repurchase of 
debt would not qualify. Intu- 


itively, he says: "People didn't 
feel comfortable with taking 
the gains or losses on one type 
of transaction and pitching it 
on to another.” 

To have reached its prelimi- 
nary view, only two task force 
members could have voted 
against. Most are strongly 
minded to support the move 
when they meet again in Janu- 
ary. It could then come into 
force almost at once. 

But Mr Duncan Whyte, 
finance director of Scottish 
Power, takes the alternative 
view. “We have made it very 
clear we will write off the debt 
over the period it was redeem- 
able,” he says. "To do other- 
wise would be inconsistent and 
lead to distortion of earnings." 

H e stresses that this is 
not a short-term, 
self-serving solution. 
PowerGen has 'already adopted 
the practice as part of its 
declared accounting policies, 
and used it in a previous repur- 
chase of about £13m In debt 
from tbe National Loan Fund. 
Had it adopted the task force’s 
approach rather than amortis- 
ing tiie gains, it would have 
boosted short-term earnings. 

But with a financial year-end 
in March, it may be forced, to 
change its approach to comply 
with the new ruling. That will 
mean showing the £l&n pre- 
mium on the profit add loss 
account, offset by abont £4ro a 
year in saved Interest pay- 
ments assuming interest of .7 


per cent 

Meanwhile, British Telecom 
has yet to make up its mind. It 
bought back £320m in the gov- 
ernment debt auction at 12.25 
per cent, some redeemable in 
2000 and the rest in 2002. Thai 
incurred a premium believed to 
be about £55m. 

There is a wider significance 
to the task force’s statement 
last week. First, it represents 
an attempt to ensure that pre- 
parers of accounts are notified 
well in advance to give time 
for consultation. That follows 
anger from companies that 
they were caught by surprise 
by a ruling a year ago on tbe 
treatment of goodwill on the 
disposal of . acquisitions. 

Second, debt repurchase is 
one of the first Issues on which 
the task force has been used as 
a sounding board for a prospec- 
tive accounting treatment. 
This Is in line with a plea ear- 
ner this month by Sir Ron 
Dearing, chairman of the 
Financial Reporting Council, 

the ASB’s parent body, who 
wants to get away from the 
practice of the task force react- 
ing to unusual treatments 
already produced in published 
accounts. 

ttatek S |£JS ydr0 

toe task force over the summer 

to ask how it should deal with 
the repurchase erf its debt it - 
ami particularly the other utili- 
ties - will watch the flnaT task 

force ruling with great inter- 
est.- . 


By Peter Paarse 

ALBRIGHTON, which over the 
past two years has made a 
series of disposals to reduce 
indebtedness, yesterday 
announced an expansion of the 
group's chosen field of 
operations - quarrying - 
with the acquisition of the 
natural stone products 
side of Tarmac Buildings 
Materials for £3. 21m 
cash. 

The sale by Tarmac takes 
the proceeds from its own dis- 
posal programme to £130m for 
the year. 

Mr Peter Woodman, Albrigh- 
tem chairman and chief execu- 
tive. said that the natural 


dimensional stone Industry in 
the UK had enjoyed a revival 
in the past decade and that 
growth was expected to con- 
tinue. 

TO pay for the acquisition, 
comprising five dimensional 
sandstone qoarries in Derby- 
shire and the north of England 
and two masonry processing 
plants, Albrighton is to issue, 
by way of an open offer and 
placing, some 44Jm_new ordi- 
nary shares, at I2p each and on 
a 7-for-l basis, to raise about 
£4J6m net 

In the six months to Septem- 
ber 30, Albrighton reduced its 
pre-tax losses to £62.000 
(£347,000) on turnover down at 
£ 1 . 1 6m (£6.85m). 


US Smaller raising £40m 


By Philip Coggan, 

Personal Finance Editor 

US SMALLER Companies 
Investment Trust, which 
floated on the main market in 
1991, is raising another £40m 
via a placing and open offer. 

The trust is managed by Wel- 
lington Management Interna- 
tional, part of tbe US invest- 
ment group Wellington, its 
share price has performed well 
pice launch. Shares were trad- 
ing at 129p yesterday morning, 
compared to a launch price of 
loop and the warrants (initially 
offered on a one-for-five Hade) 
were trading at 64p. The prices 
were unchanged on the day 


Shares in the trust were 
trading at a small premium to 
net assets yesterday morning, 
traditionally a necessar y condi- 
tion for an investment trust to 
raise new equity capital. 

The -placing. Is in the form of 
lOOp units which vrill be con- 
vertible into shares war 1 
rants at a price equivalent to 
asset value on January 15. 
Holders will be entitled to new 
units on a two-fbr-fiye basis.. 

_ The trust said that the addi- 
tional funds “will enable the 
company to invest, in a cost-ef- 
fective manner in a greater 
number of US smaller compa- 
nies without reducing the size 
of its individual holdings.” - 
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QOPPEK PRICES^ rose shaffply 
yesterday as technical Influ- : 
enaa gripped markets' where * 
trading- was-thin because' of the : 
approaching iMliday. ■• 

Traders said there was" some 
Chinese buying aaf news that 
Polish cbi^r miners nu^t 
Join a general stride,; but these', 
had little :inftaence .—.neither-- 
did renewed unrest in Zaire, : 
once a big copper producer. ' 
The upward surge was 
mainly; caused by optfons-re- ; 


lated activity; currency move- 
menh^ and by cnaitwa 
bnyess, they suggested;- : 
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, •; Copper for defivej^fr-tfcrep.' 
months reached tZ2T! a tottne 
(tL03 a lb) at one stage oa the 
London Metal Exchange yester- 
day ahd. it .was still $2374 in ' 


afier-houis business,, up $17 a 
y&nne from Monday. . 

- -In sterling terms; -the price 
.was also helped by the pound's 
weakness against the dollar. 
Three-month copper closed at 
11,489.25 a tonne, up £35.75. 

. Mr Ted Arnold, analyst at 

- the Merrill Lynch financial ser- 
vices group, pointed to the pro- 
found effect commodity funds, 
managing about $2$bn, were 
having on traded.metals mar- 
kets. 

^T hese funds tend to work 
p rimari ly on technical analy- 
sis;” he said. 1 


CIS aluminium 
costs ‘are half 
world average* . 

By Kennoth Gooding ' 

ALUMINIUM SMELTERS in 
the Commonwealth of Indepen- 
dent States have exceptionally 
low operating costs, according 
to estimates by the Anthony 
Bird Associates consultancy 
group. 

In nud-1992 these costs .were 
about 25 US cents a fl> on &yer- 
age - well below the 53.6 cento 
average at smelters in the rest 
of the world, it suggests. 

CIS smelters are “technically 
inefficient and are only made 
economic by astonishingly low 
Input prices [for - essentials 
such as labour and energy},” # 
says in a new study of industry 
costs, 

“This edge win disappear if 
the CIS- continues to move 
towards a market type of econ- 
omy.” the study suggests. But 
“by the year 2000 only one or 
two of the OS smelters will 
still be competitive by western 
standards. -The rest of them 
won’t necessarily , dose down, 
they might be kept in. business 
to supply local demand, on a 
protected bads. But cost pres- 
sures will pot an end to the 
flood of metal flowing from 
east to west". 

Aluminium Production Costs: 
1992. £4,500 from Bird Associ- 
ates, 193 Richmond Road, Oma- 
sum upon Thames, Surrey KT2 
SDD. UK 



By Kenneth Goodfaig, 

Mining Correspondent 

THE THREAT of dvfl war> 
Angola and growing consumer 
confidence In the US Is lifting 
some of the gloom from the 
diamond market. 

- The -fiood ^of smuggled rough 
(uncut) diamonds from Angola, 
which was severely destabilis- 
ing the market, has slowed to a 
trickle. Also official production 
by Angola’s state-owned 
Endiama group has come to a 
halt following renewed tension 
and flghtingr h p iiire gh govern- 
ment forces and the Unita 
movement ' 

At one' time an estimated 
50,000 -private enterprise dig- 
gers were picking up diamonds 
from dried-up river 'beds In 
Angola. The stones were smug- 
gled out mainly to Antwerp 
where De Beers, which con- 
trols 80 per cent of world-wide 
rongh diamond sales, 
attempted to keep the market 
stable by buying them for its 
stockpile. 

At the height of the rush De 
Beers* buyer in Antwerp 
mopped up nearly $4Dm-worth 
in one week and the group esti- 
mates abont $500m of stones 
were smuggled out of Angola 
this year, , representing a sud- 
den 10 per cent addition to 
world supply. 

However, most of the unoffi- 
cial diggers disappeared when 
political tension in Angola was 


lifts as 


eases 


renewed after elections in Sep- 
tember and the Unita forces 
withdrew to their stronghold 
in the southern provinces, 
including the Limda Norte dia- 
mond district 

After fighting broke out last 
month, sub-contractors who 
mine on Endiama’s behalf 
withdrew all their personnel 
Last year Angola’s official dia- 
mond production was In the 
region of lm carats, worth 
about $100m. 

Coming at a time when 
demand was w eakening in the 
biggest diamond markets - 
the US and Japan - because of 
recession, the Angolan smug- 
gling has been putting a severe 
strain an De Beers* financial 
resources and its ability to stop 
a precipitous fall in rough dia- 
mond prices. De Beers has told 
the producers whose stones it 
markets that it can take only 
73T per cent of the agreed quota 
and has also severely restricted 
the diamonds releases to the 
market via merchants at its 
monthly “sights". 

Some traders suggest that, 
consequently, rough diamond 
pri c es are getting firmer and 
there are even some shortages 
of particular types of polished 
stones. “Rough [diamond] buy- 
ers say the market is now in 
balance rather than a buyer's 
market as it was a few weeks 
ago,” said Mr Mark Cockle, edi- 
tor of the Diamond Interna- 
tional magazine. 


MINOR METALS PRICES 


Prices from Metal Bulletin (last 
week's in- brackets). 

ANTIMONY: European free 
market 99.6 per cent, $ per 
tonne, in warehouse, 1*670-1 JK> 
(1,635-1,700). 

BISMUTH: European free 
market, min. 99.99 per cent, $ 
per lb, tonne lots in warehouse, 
220-2.40 (225-2.45). 

CADMIUM: European free 
market, min. 99.5 per cent, $ 
per lb, in warehouse, 0.45-0.55 


(same). y :: 

COBALT: . European' free 
market. 992 par cent, 9 per lb, 
in warehouse, 1520-1620 (1520- 
1620). 

MERCURY: European free 
market, min. 9929 per cent, 9 
per 76 lb flask, in warehouse, 
120-140 (same). 

MOLYBDENUM: European 
free market, drummed molyb- 
dic oxide, $ per lb Mo, in ware- 
house, 125-125 (same). 


SELENIUM:: European free 
market, min 992 per cent, 9 per 
lb, in w areho use, 420220. 

TUNGSTEN ORE: European 
free market, standard min. 65 
per cent, 9 per tonne unit (10 
kg) WO3, rif, 4050 (same). 

VANADIUM: European free 
market, mm. % per cent, 9 a lb 
VjOs, df, L 75-125 (same). 

URANIUM: Nuexco exchange 
value, 9 per lb, U 3 O s , 7.90 
(same). 


Peruvians feast on guinea-pig and chips 

One thoroughbred specimen can now serve four hungry people, writes Sally Bowen 


A QUARTER guinea-pig 
and chips U an increas- 
ingly common menu 
item in the small towns of the 
high Peruvian Andes. Nothing 
remarkable in the protein 
source - local inhabitants 
have been eating guinea-pig 
with relish for thousands of 
years. But, because of its size, 
a whole animal has tradition- 
ally been the portion. 

Now a well-researched pro- 
gramme of genetic improve- 
ment plus an imaginative ini- 
tiative by international aid 
agency Care are starting to 
bear fruit try -dwellers - and 
provide much-needed anim al 
protein in the Andean diet. 

“Guinea-pig meat is excellent 
food value," says Mr Jose Sar- 
ria, head of the research pro- 
gramme at Lima's national 
agrarian university of La Mol- 
ina. “It's higher in protein and 
lower in Eat than beef, pork, 
lamb or chicken." The Andean 
farmers and their families, who 
are primarily responsible for 
the estimated 66m guinea-pigs 
that Peruvians consume each 
year, just know it's delicious. 

Even though the guinea-pig, 
or “cuy" as it is most com- 
monly known in Peru, is first 
cousin to the rat it has a differ- 
ent number of chromosomes. 
Mating between the species is 
impossible, experts assure the 
squeamish. 

Cuyes are traditionally to be 
found scurrying about the dirt 
floors of Andean kitchens, eat- 
ing whatever scraps of food 
and vegetable peelings come 
their way. Always handy, they 
get plucked and thrown into 
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A selectively-bred animal can tip the scales at 1.75 kg. as much as a good-sized chicken 


tbe pot whenever there is rea- 
son for a party - Andean wed 
dings, local saints’ days and 
visits from relatives are never 
celebrated without cuy. 

But this type of small animal 
management, or mismanage- 
ment, has caused genetic dete- 
rioration in a species native to 
the Andes. When animals of all 
ages and sizes and both sexes 
run free, in-breeding swiftly 
becomes a problem, whirb the 
exceptionally short biological 
cycle of the cuy exacerbates. 
Females can come on beat as 
early as 25 days old. but they 
will produce small and often 
weak litters that tbeir own 
underdeveloped bodies are 
incapable of feeding ade- 
quately. 

Standard Andean grasses, 
maize stalks or potato peelings, 
while convenient, do not pro- 
duce what tbe locals term “the 
giant cuy”. Mr Sarria says the 
improved guinea-pig needs a 
diet of 18 per cent protein. 
Even alfalfa provides only a 
small percentage of that. 

Finally, traditional manage- 


ment means that a process of 
inverse selection occurs. For 
celebrations since th* times of 
the Incas, the best .inimals 
have found their way to the 
table, while the punier are left 
to continue the race. 

In the mountains of the CaJ- 
lejon de Huaylas. kn^wn as 
“Peru’s Switzerland” for its 
eternally snow-covered. 22.000 
ft peaks. Care has been spon- 
soring a cuy breeding pro- 
gramme in conjunction with 
the regional government since 
19S9. It is estimated that 45 per 
cent of local children in the 
beautiful but poor valley are 
chronically under-nourished. 

S o far nine local communi- 
ties are proud owners of 
a model breeding shed 
where 400 animals mate, are 
properly Ted, weighed and 
watched over. Another 70 com- 
munities benefit from technical 
advice at an individual family 
level. 

Most of the community pro- 
jects are run by the “mothers' 
clubs” of village women. In the 


small town of Tingua, a coun- 
trywoman shows off her ani- 
mals. “See, this one well keep 
for breeding. She has short 
hair and dark, bright eyes. 
This one here does not look so 
good - it will be sold for the 
pot.” 

The animals are kept in sepa- 
rate concrete-built “pens” hold- 
ing about ten, where they can 
be better monitored, selected 
for breeding and quickly iso- 
lated if they fall sick. A prize 
specimen tips the scales at L75 
kg, the weight of a good-sized 
chicken. 

in Cruz de Mayo, another 
Andean village, high above 
Caraz, caring for the communi- 
ty’s rotating stock of 400 cuyes 
is a new job for a villager who 
now admits to being “useless 
for hard labour in the fields”. 
He is proud to pass on his new- 
found expertise, showing how 
young animals are sexed and 
separated at one month old. 
Ten females are put to one 
male, “but not until they are 90 
days old”, he explains. “That 
way they make better, fitter 


babies” 

Eighty villagers share man- 
agement of the Cruz de Mayo 
“cuy-house”. There is a rota for 
cleaning out the pens, for cut- 
ting and transporting the 
alfalfa or maize stalks. A sepa- 
rate room contains a small 
stock of veterinary products 
for treatment of occasional 
skin diseases or parasites. 

“A little bit of technical help 
makes a huge difference,” 
explains Tulio Triveno, Care's 
local director as he distributes 
simple illustrated leaflets 
which explain tbe basics of cuy 
care. ,f But the cuy is a hardy 
beast, much more resistant to 
the tough climate, the altitude 
and to infections than the rab- 
bit.” 

There’s still a long way to 
go. Ninety-nine per cent of 
Peru's 22 estimated lm guinea- 
pigs are still reared in the bad 
old ways. Mr Sarria's goal is to 
raise production to a minimum 
of eight healthy young per 
female per year. 

And it is just possible that 
this traditional Andean staple 
could become a delicacy for 
jaded palates abroad. The cuy 
is already kept for food in sev- 
eral North African countries 
and the Agrarian University 
has recently dispatched sam- 
ples of the “improved” animal 
to Cuba and parts of the US 
that have large colonies of 
Peruvian exiles. 

“We think that the guinea- 
pig, kept in most developed 
countries for laboratory expert-, 
ments, is a real food option in 
many countries of the world,” 
says Mr Sarria. 


Banana growers breathe more easily after EC deal 

Canute James reports on Caribbean reactions to last week’s compromise agreement 


C ARIBBEAN BANANA 
producers are breathing 
much more easily in 
the wake of last week's com- 
promise agreement by the 
European Community's farm 
ministers on a regime for mar- 
keting the fruit in Europe. The 
region’s political and farm 
leaders have said, however, 
that the market for Caribbean 
produce in Europe is still 
threatened unless production 
costs can be reduced and qual- 
ity improved. 

The Caribbean industry has 
concluded that its two main 
concerns of access and price 
have been met by the formula 
agreed by the farm ministers, 
and that the region’s fruit will 
still be competitive against the 
cheaper, so-called “dollar area” 
fruit from Latin America. 
Caribbean and African produc- 
ers bad feared that they would 
lose their market share to the 
more competitive fruit when a 
single European market is cre- 


The presidents of eight Latin American banana-producing 
nations have asked the EC to revoke an agreement restricting 
their banana sales to community countries from next year, 
reports Rueter from San Jose, Costa Rica. 

“We urge the European Community to revoke the decision 
taken, in order to renew dialogue and negotiate with our coun- 
tries the new conditions of access for Latin American bananas In 
accordance with the norms and commitments of the Uruguay 
round and Gatt,” the presidents said in a joint statement handed 
to the British Embassy in San Jose. 

Latin American nations expect to export some 2.7m tonnes of 
bananas to EC countries in 1992. 


a ted next month. 

The four Windward Islands, 
which produce two out of 
every three bananas consumed 
in Britain, said they were satis- 
fied with the new EC import 
regime, which is based on tar- 
iff quotas for Latin American 
fruit 

In lobbying for guaranteed 
access to the European market 
the Caribbean and African pro- 
ducers had argued that the 
community had a legal obliga- 
tion to protect their market. 


based on a protocol in the 
Lome Convention, an aid and 
trade treaty, under which the 
EC promises not place to its 
banana producers “in a less 
favourable situation than in 
the past or the present”. 

The Caribbean producers feel 
that, with the dollar area fruit 
attracting duty of EculOO (£80) 
a tonne on its 2m tonnes- a 
- year quota, the region has a 
virtually guaranteed access for 
the re mainin g 12m tonnes a 
year that the EC will need, as 


the EcuS50-a-tonne duty that 
Latin American bananas will 
attract if they breach the quota 
will make the fruit too expen- 
sive. 

Mr James Mitchell, prime 
minister of St Vincent, said 
that with tbe new EC regime 
coming into effect in July, the 
Caribbean will have to improve 
the quality of Its fruit. One 
repeated criticism of Caribbean 
fruit bas been that its quality 
has been consistently lower 
than that of the Latin Ameri- 
can fruit. “The price which we 
can get will be better for good 
quality,” said Mr Mitchell. 

Dame Eugenia Charles, tbe 
prime minister of Dominica, 
feels that there is still a possi- 
bility that, even with the tariff 
Latin fruit could be cheaper in 
Europe, bringing down prices 
paid for imports from the Afri- 
can, Caribbean and Pacific 
(ACP) group of countries. 

The Jamaican government 
appears to bave more reserva- 


tions than others about the 
new arrangement, and plans 
consultation with its partners 
in the region, although they 
have already said they are sat- 
isfied. Mr David Coo re, Jamai- 
ca’s foreign trade minister, 
said there will be consultation 
with the Windward Islands’ 
governments, and with banana 
distributors in the UK “to 
determine whether this 
arrangement goes Ear enough 
and what further action, if any, 
we may need to take to protect 
our vital interests in this mat- 
ter”. 

Jamaican form leaders, how- 
ever, appear more optimistic 
than the government. “We 
were hoping to have a quota 
and assured entry, but with 
what has been allocated the 
Caribbean and other ACP pro- 
ducers, we will be able to sur- 
vive,” concluded Mr Bobby 
Pottinger, president of the 
Banana Growers Association of 
Jamaica. 


WORLD COMMODITIES PRICES 


on p;ns £3.2ra 

■ UlliiTn 3HH 




- « 

L- 




I \ 





MARKET REPORT 


London's robusta COFFEE 
futures closed near a fresh 
20-month high as ihe strong 
upward trend showed no signs 
of abating. Dealers said the 
market's advance continued to 
be fuelled by the strength of New 
York where key resistance levels 
were being regularly breached. 
However, New York arabica 
futures were only moderately 
firmer by midday as profit taking 
emerged following the sharp 
gains of the past two days. 

GOLD reversed small early 
gains to hover near support 
around $332 a troy ounce with 
the market nervous of a a 


possible repeat of Monday's $4 
sell-off. Dealers said trade was 
thin. "Under normal 
circumstances the volume traded 
would not have moved the 
market so much,” said one 
trader. SILVER was in retreat 
in London after selling at the 
Comex opening. One dealer said 
some long-term operators had 
returned to the market to buy 
at 370, but others said recent 
rallies in world equity markets 
could indicate industrial 
recovery, lifting the silver price. 

Compiled from Reuters 
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Spot and shipment sales In Liverpool lor the 
week ended 18 December amounted to 200 
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LONDON STOCK EXCHANGE 


Futures drive shares to new heights 


FT-SE 


Actuaries Share I nd ices 


THE UK SERIES 


By Terry Byland, 

UK Slock Market Editor 

PRE-CHRISTMAS trading on 
the London stock market 
reached new heights yesterday, 
spurred on by a strong rise in 
stock index futures which 
prompted heavy arbitrage busi- 
ness between the March con- 
tract and the underlying FT-SE 
stocks. Although the FT-SE 
Mid 250 Index continued its 
advance, gaining a further 1 
per cent to 2,845.4, the futures- 
related activity turned the 
spotlight back on to the blue 
chip leaders. At the close, the 


Mixed 
views on 
BA news 


THE announcement by British 
Airways that it had pulled out 
of its plan to take a $750 m 
stake in USAir was expected 
and the share price shrugged 
off the news. Traders attri- 
buted a net rise of 5 to 307p to 
(he seasonal market, comment- 
ing that, at any other time tbe 
shares would have fallen. 

Smith New Court, which on 
Monday hardened its cautious 
stance on BA, believes tbe 
shares are overvalued. The 
house suggested that termina- 
tion of the US deal should have 
prompted a 20p slide in the 
stock. Smith said that in terms 
of BA’s drive to be a global 
player, the planned link-up 
with USAir was more impor- 
tant than last week's deal with 
Qantas. 

However. County NatWest 
feels that following the recent 
agreements with Qantas, TAT 
and DanAir, the proposed deal 
with USAir might have 


NEW HIGHS AND 
LOWS FOR 1992 
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FT-SE 100 Index was 34.3. or 1.2 
per cent, higher on the day at 
another new peak of 2.842. 

Yesterday’s buyers appeared 
to be a shade more speculative 
than over the past week. In 
addition to the securities 
houses, busily arbitraging 
between futures and equities, 
buying came from across the 
range of investors, now con- 
vinced that economic revival is 
on the way. 

Investors, also encouraged 
by firmness in other European 
bourses, appeared afraid of 
missing the turn in the mar- 
kets; some analysts now pre- 


iraposed a heavy financial bur- 
den on BA. perhaps prompting 
a rights issue. 

Redland strong 

Building materials group 
Redland spearheaded a general 
burst of outperform an ce of tbe 
market by some of the leading 
building issues, with tbe stock 
closing 34, or 8.7 per cent, 
higher at 424p. The Footsie 
rose 1.2 per cent. Turnover in 
the shares reached a higher 
than usual 3.8m shares. 

Dealers said the stock was 
up and running from the out- 
set, with a number of leading 
brokers adopting the view 
that it had underperformed for 
far too long, reflecting wide- 
spread concern about the 
apparent downturn in the Ger- 
man economy. 

Worries about the security of 
the final dividend, expected 
□ext spring, were overdone, 
they said, adding that the 
group's German business, trad- 
ing under the Braas name, had 
performed better than expected 
during tbe past couple of 
months. 

Holiday wars 

Hie two leading quoted air- 
tour operators in the UK, Air- 
tours and Owners Abroad, lost 
ground after news that Thom- 
son Holidays, market leader of 
the package holiday business, 
had Ored the first shots in the 
1993 package holidays war. 

But many leisure analysts 
adopted a relaxed view of tbe 
move by Thomson, pointing 
out that the Christmas period 
is traditionally the starting 
point for special offers from 
the holiday companies and 
that the Christmas period sees 
the tour companies issue the 
second editions of their sum- 
mer holiday brochures. 

Nevertheless, there was mar- 
ginal disappointment around 
the market at the price war 
news, given the bullishness of 
leisure analysts over the recent 
deal between Owners Abroad 
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diet a Footsie level of 3,500 
next year. 

Equities looked uncertain at 
first in spite of a heavy load of 
overnight tax-related deals. 
But after the Footsie had 
dipped 2.3 to 2.805.4, the 


futures market opened and a 
substantial premium on the 
March Footsie contract sent 
the blue chips racing ahead. 

Later, the market took a 
favourable view of a modest 
rise in exports disclosed in the 
UK trade figures for November. 
Seaq volume of 815.1m shares 
compared with 83L4m on Mon- 
day when retail, or customer, 
business was worth £1.46bn. 

• The March contract on the 
FT-SE Index traded at a pre- 
mium of around 46 against the 
underlying stock market 
throughout the session as secu- 
rities houses and traders 
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and the German group LTU. 

Some analysts remained 
highly bullish of the sector. 
“We still view the holiday sec- 
tor as undervalued.” said Mr 
Bruce Jones at Smith New 
Court. Owners declined to 
82‘,'ip before closing a net 2 off 
at 85 p, while Airtours dosed 
the same amount down at 275p, 
having dipped to 27 Op. 

Confusion over current year 
profits forecasts from some 
brokers and heavy turnover in 
the market at the outset of 
trading caused a sharp early 
retreat in Ladbroke shares. 
They later rallied to close a net 
5 easier at 184p. Turnover of 
23m was swollen by tax-related 
bed and breakfast trades total- 
ling 18.5m shares. 

Auctioneer Christies Inter- 
national was bid up 11 to 145p 
on news that the commission 
charged to buyers at a number 
of its branches is to be raised 
by 5 per cent to 15 per cent 
from March 1. 

Conglomerate Hanson saw 
unusually heavy turnover of 
15m shares as a two-way pull 
on the stock left it only 1% 
firmer at 229!'=p. 

British Aerospace turnover 
was also particularly heavy, at 
9.9m shares, and the stock was 
one of the few casualties in a 
healthy market as profit-takers 


moved in. The shares weak- 
ened 8 to 169p. 

Financial Times owner Pear- 
son relinquished 9 to 390p fol- 
lowing a recent good perfor- 
mance as Prudential 
announced that it had reduced 
its stake. 

The shift from defensive 
stocks gathered momentum 
yesterday as most pharmaceu- 
tical shares showed early 
weakness. Only Wellcome, 
however, remained down on 
the day. closing 20 off at 978p. 

Analysts mentioned specula- 
tion in the US of a new drug 
from a rival company to be 
used with WeUcome's anti-Aids 
product. There was also a 
follow-through from weekend 
criticism by the American 
Academy of Pediatrics, which 
said the drug Zovirax should 
not be routinely recommended 
for treatment of chicken pox in 
healthy children. 

Glaxo Holdings and Smith- 
Kline Beecham were off in 
early trading but recovered 
later. Glaxo was held back ini- 
tially by a profits downgrade 
from BZW. Analyst Mr Jona- 
than de Pass cut his 1993 fore- 
cast by £30ra to £1.65bn, saying 
that the company's cash moun- 
tain would be hit by currency 
shifts and new products were 


sought to position themselves 
for the new year. Business was 
extremely heavy, with the 
March total approaching 9,000 
lots in late dealings. The final 
reading showed March at a 45 
premium to cash, compared 
with an estimated 19 fair value 
premium, the calculation 
which allows for dividend 
flows and financing costs. 

Increased business in traded 
options lifted total contracts to 
42,365 from Monday's 33,811, 
but turnover in Footsie options 
dipped to 11.090 lots. National 
Power (3.034) headed individual 
stock contracts. 


expected. The shares were 
down 11 at one stage bat 
finished 2 better on the day 
at 781p. 

Smi th Klin e was marginally 
easier at first Then, news that 
the company had reached 
agreement for the sale of a 
portfolio of its men’s personal 
care products in the US. Puerto 
Rico and Canada helped senti- 
ment and the shares closed 11 
stronger on balance at 525p. 

The heaviest turnover (10m 
shares) in the banks sector was 
in HSBC London-registered 
stock, which edged up 4 to 
472p. Barclays (4.6m) moved 
ahead 10 to 384p in spite of 
BZW increasing its forecast of 
losses for the current year to 
around £110m. 

Standard Chartered shares 
raced higher, closing 24 stron- 
ger at 568p on good turnover of 
2.5m after the bank said it had 
sold almost all of its Hong 
Kong headquarters for £74m. 
The infusion of funds would 
give a significant boost to the 
bank's tier one and tier two 
capital ratios, specialists said. 

Merchant banks raced ahead, 
with the recent surge in stock 
market indices and activity 
triggering thoughts among the 
institutions of a new year rush 
of takeover bids and rights 
issues, all of which are seen as 
hugely profitable. 

Merchant banks with 
marketmaking arms perceived 
as having performed exception- 
ally well during the recent 
burst of buying in London's 
equity market were in the fore- 
front 

Klein wort Benson forged 
ahead 16 to 319p on unusually 
good turnover of 500.000 
shares, while S.G. Warburg 
appreciated 20 to 544p in rela- 
tively thin trading. 
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TO 


FIDELITY FRONTIER FUND 

Sociltl d'lnvesrissomcnc i Capital Variable 
Kansallis House. Place de J Eloile 
L-I021 Luxembourg 

NOTICE OF ANNl'AL GENERAL MEETING 

Notice is hereby given that the Annual Genera! Meeting of the shareholders of FIDELITY 
FRONTIER FUND, a $oci£t£ d' invest istfement a t apiml variable organised under the laws of 
die Grand Duchy of Luxembourg I the - Fund " >. » ill be held at the regi.sten.Nl office of the Fund, 
Kansallis House. Place do L'Etoile, Luxembourg, at 11.00 a. m. on December 31. 1992. specifi- 
cally. but without limitation, for the following purposes 

1. Presentation of the Report of the Board of Pircitiirs 

2. Presentation of the Report of the Auditor 

3. Approval of the balance sheet and income stale mem for the fiscal year ended August 3L 1992. 

4. Discharge of the Board of Directors and the Auditor 

5. Election of six ( 6) Directors, specifically the re -election « if Messrs. Edward C. Johnson 3d, 
Barry R. X Bateman, Charles T. M . Coll is. Charles A. Fnser. Jean Hamilius and H. F. van 
den Hoven, being all of the present Directors. 

6. Election of the Audi tor, specifically the election uf Coopers & Lybrand, Luxembourg. 

7. Declaration of a cash dividend in respect of the fiscal year ended August 3V. 1992. 

8. Consideration of such other business as may properly come before the meeting. 

Approval of the above items of the agenda * ill require the affirmative vote of j majority of the 
shares present or represented at the Meeting with no minimum number nf shares present or 
represented In order rbr a quorum to be present. Subjcxt in the limitations imposed by the Articles 
of Incorporation of the Fund with regard to ownership o\ shares w hich constitute in the aggregate 
more than three percent (3 % ) of the outstanding -hare^. each share is entitled to one vc»te. A 
shareholder may act at any meeting by proxy. 

Dated: November 13, 1992 

BY ORDER OF THE BOARD OF DIRECTORS 
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it's of very considerable use indeed. 
Because systems may change but 
countries and their people remain ba- 
___ sically the same. 

Ask the bank Twenty years have 

has an passed since Dresdner 


that has an 
especially 
large store of 
experience in 
Eastern Europe. 


Bank was the first Ger- 
man bank to open a rep- 
resentative office in the 

i 

former Soviet Union. This 
long experience with both 


the new and ofd Russia, as weii as with 
its people and institutions, is now more 
and more clearly demonstrating its val- 
ue. The latest proof is a new and rather 
unusual book we've just published. 

After months of research and friendly 
cooperation between DOWC Ost-West- 
Consult,. a Dresdner Bank subsidiary, 
and the City of St. Petersburg, we are 
pleased to make avaiiable a report that 
gives a close-up, behind-the-scenes 
look into the former clandestine Russian 
defense and marine research .labo- 


ratories in the area of St. Petersburg. 

Even now, the technological poten- 
tial available there is virtually unimagi- 
nable - and waiting to be discovered by 
you. 

As the military research sector, with 
its at times surprisingly high technologi- 
cal level, begins its conversion from mil- 
itary to civilian production, it is setting 
out in new directions - directions which, 
of course, also include cooperation with 
western enterprises. 

We have gathered together and 
structured an abundance of informa- 
tion, facts and contacts and published it 
within the covers of a single reference 
work that you can order right now. 

In its more than 400 pages, this work 
iists 185 leading enterprises, construc- 
tion offices and research institutes and 

provides a summary of their first steps in 

■ 

new civilian directions. Also included 
are a total of 430 concrete cooperation 
proposals and avaiiable services. 


This reference manual will be inter- 
esting not only for anyone on the lookout 
for attractive processes, materials, com- 
ponents and systems. It is also specifi- 
cally designed for those who feel the 
time is ripe for securing a strong foot- 
hold in the future-oriented Russian mar- 
ket and who are looking to local partners 
for assistance in marketing, service or 
manufacturing. Or for anyone interested 
in carrying out development and testing 
functions in one of St. Peterburg's - in 
some cases very well equipped - R&D 
laboratories. Or simply for those who 
want to benefit from the low Russian 
labor costs. . 

So if we’ve convinced you that our 
experience in Eastern Europe coufd be 
useful for you, we're prepared to share it. 

I hereby order copy/copies 

of St. Petersburg’s High-Tech Sector : 
Company Profiles and Technical Pro- 
posals at a price of DM 780 per copy. 
An additionai charge will be made for 


' • ■* '■ ** -ff v‘!Y: *.»*■*."** * 

** SR" - *■ >, ^ \ *x-, 

; ? - V ; l- 

• _ # ,* ^ -*iTt JVrrr^ .» V • 

TMMrffli til. 1 « .v. *«#/'_ f 
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overseas airmail outside Europe. All 
copies will be sent approximately 14 days 
following receipt of your order. Please 
send the book to the following address: 

Company: 

Department: 

Street, no./P.O Box: 

City/Stale/Postai Code/Country: 

To the attention of the following: 

Last Name: 

First Name: 

Position: 

City. Dale: 

Signature oi the person placing the order: 

Please send this reply coupon to: DOWC Ost-West Consult, 
JCirgen-Ponto-Platz 1 . D-6000 FranWurt/Main 1 1 , Germany. 
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Growth Acc fi5-2) ..5 3147 3133 33 58 . 

High Ipccme . . .6 b5 OB 65 08 70 M *0*7 

Iran* 6 109.6 110.7 119 6 n» 

ImlHxnme. . -6B38403 84 89 29 *033 

mil Growth # 6 30-23 JO 23 3219 *0 A 

Hoothfr hicwue _ . _ b 6033 6269 66 77 *13 
North American . A 96 69 9* 69* 103.0 HHQ 
Onertf _ .6 9232 9232 99 38 «L81 
fWr . - 6 28 33 28 96* 3130 4136 

Smaller Cos Acc . b 203 5 209 6 2243*090 


Consistent Unit T%t Mngt Co Ltd 0200IF 
lWUl0HaclY2LoNaiBrtdge.5EUT« 0714075966 
Cortshurt UT . ...77512636 2&36 2851|*024M.07 
Core htestUT Acc &l 27.52 2732 29 53W2lk07 

Co-op Pensinv Fds UT MB'* Ltd nOOOif 
7B-00 Coro* PI, Lmsoo EC3V 3Ni . 071-283,9494 

EqnteOk*Decl5ToTfc824 ME.4 695 _ . U W 
EqvlqrAcc Dec 15. 00629 A 16293 1*60 jl_ _ WJ9 

Crown Unit Tst Services Ltd (I200)F 


Preference Shirt. 54< 23JZ 23 b7 2532 4 

High Income 5U 2BJ4 2834*3031 M 

InU Fad felt 3H 1.2766 27.66*^66 H 

UK Ec*tr leoaie 56 019 71 119 71 128 03 + 



FrtrtJwMartrtj. S'* 3539 3539 ,38.17 *0W 060 
GkAal Inc* Glh.. 51* UN 64 101 64 117 08 *107 >03 
GoU4bURc._5k 55 79 H.79 ,59g *CJJ LJ* 
LHC 4 LaenmJooaJ . b\ 99.14 99 J4dl06 03M.0ML46 

-5t*tuoao 11880 L26B5i»L30to34 


OrVESCO Mfflf UT Uoga Ltd -Ctadd. 

Oenae Growth FbbAL 
Aamairiarowtll ~.5t 4644 46.44 49 41 
VSSmanerCm . 3^ 1020 1020 1083 
(ArownUmt si . 5t. UDO 103 0 1094 
EmpePerf _ .51*9327 9327 9&90 

UhDnUsIta). .. 5U 9501 9501 X0Q.7 
EwtfSaiBitrte . 5w 1728 1728 18.40 
FitnGrowtn. 5 >4 6005 6005 636? 

Attorn Unfa .. ._3I« 63 49 63 49 67 
tamKvf&Ctta.-St 3133 3L3J 5496 

imFcmta 5W ^ 17 4537 47.99 

AoconUrtta- - 5^ 4SJ7 4799 

Jacan Perf 31. 24 74 24 74 2627 

AccumUWti..- . 5i* 24.74 24 74 
JapuSoBtoCn 5^. 2b 10 2630 2769 
Stosw«£M,Vt 6131 6131 6639 

AcqtdUMU 3*« 61A9 61A9 6680 

SEAtia J5*» 1771 1774 1909 

Global hjcoon 3?] 7340 7340* 77.ffl1«04|3J2 

M to ll54CD 54X3 54.79 HO 31 >6 l47 

F mb 



HGM Utdt Maaawri Ltd CKMHUF 
HGH Hon H*m fit WartUw 

DMR«f0a772hlDia 
HWitaam. ... _.5 2+3 2 2474 2b2. 
MsxaSSati J1 S 414 4 4ZLO 4473 
UKSSSSZ I - .. 5 3U-4 g4J 33J0 

Crl SHE*- .5 awl 

Ie* Ooc* 5 62-99 6299* 6641 

SiSatfCwffc^ 5 16-28 16A4 17 70MC g 
SStoSaa Gw* 6 8675 87 03 92JCW03 
3SJ0 5588 59 12U072 

MW Investment MWsm Ltd CM59IF 

Blaldon Unit Trust Mimgrn Ltd (1400)F 
dofiaUSeGtfMiAjflJJniCtElUBEY 031ZZ2AM 
RUAfen GemraS - . JOTuOX U0 0 113.71. . .fe-U 

Handlfi Mangemevt Ltd C12001F 


□SSSrffi 

N&P Unit Tiurt Manage™"* 


ws^SBirBairf 'SB 
■eB^SIKOHiJ 

K & PSdUBffDo't 54 5133 99 JO !j m ? % 
ftjp htfcmtlrnaf .3fa 78 61 7887 W BlmJiZ-l 

National ProrWwt In* Mgn Lid 0*0®/H 


48GiacemrthSt. E 


SlWmSxf -- 59l 03 9a 96 10U4 
miiiNrta»0>UV-99 9i.|l ij 

flPlEarcpe»Aa:-.5b |7283 


071-6234300 


API EefWMJa 0i» - 3Ja 
(IPI Far Ea* Acc V 5h 


Cmn Hovse. Wofrlvg GU21 1XW 

American 7b 157 Z IJT* 

CartadtaaGwU.. . 6 2229 2229 

Caslif .2 M.79 28 79 

European. 6 1340 U40 

S"Wli 6 384 4 3844 

b 334 0 3>5 0 

rmrTniu Fd _ 6 3806 38 0b 

Japanese ..6 199 7 199.7 


0433715033 
1690 +12 022 
23 97*049 109 
29 J6 .. 8.13 

143 5 *2X0 2.42 
4133 <5 AD 3 29 
359J *330 5 35 
40.92 *843 1.41 
214 7 *2.1010 00 


Anurkai 5 Vi LIB 30 118 SO 

Borman- . bU 7461 74 61 79 13 
EoroSdOptt . 31* 84 64 84 64 90 03 
AtwncaiEiurgcy , 5V 6565 6635*71 15 
HcogKm ._5i* B5 04 8543 4161 


1 001.-5^195. 
lAtt „.54jlOC 
31*1133 


95.25 95^ 100.9 
100 J. 100 JL 3060 
13L3 1313*1380 



g£S^ w, !: ! lq®i u£?"® Sg*H 

tyer--a% B »t at 

NorthAmaaV- 5V 1390 139X 149 1 +1 9 0 g 
Far East — .L. bU 1493 149.1 160 1 +L9 1_33 
BK5malhrCcs . SK Mtl 1ILJ 119 1 +L0 1M 

Eonxw 5«* 5M9 57.49 61 42 #8« 1 00 

jSSSS Growth bh 32-62 32L62 3431 *04$ 0.00 
Managed P*Mo. 5 V 5636 9616 60 03 *0.6 1 b4 
H*bJncos* 51* 1531 153-8 164 A +2114.94 

Marts & Spencer Unit Ttat Ltd 02CWJF 
PO Boa 410, OBttr X, CH99 90C 
u Asm Fto-^S5l l^-D 150 Eg 

Do Acnan 54(157.4 137.4 Z47J> 

mesnptaoo— 5< ioa7 woj* 157.7 
DdAccsm 5^1112.4 !22L4*L2ELZ 

MarOwrangb Fund dOMers Ud Q630JF 

OffirWiM 

Martin Curie Unit Trusts Ltd (0905JH 
5WdfrO% 20 CBllrTnVCE&Bnbnfa 03147^4646 
F«EaR0McX8„5V 1043 1043 UXU +1 0J2 
laamrKGmwth ,5V 6531 66 63*70.73 *053 3.91 
EmopeM 5U 5873 58 73 62.34 *0 4 156 
Nth*»enmCd.5V SL96 5196 5535 ** 131 
(mlC«s3XAit9*ll— SV 76-11 77.40 82.16*8310.67 

UK Growth SV 6836 6980*74 09 *8% L66 

totlfemv 5 V 57-21 57.9546148*833 5^5 

QurUltt 5V 9633 9957*1057 *0A 474 

J»pwi 5V 38 61 3U1 40 98*039 014 

Emergteg 6 6283 6478 6874 407210.92 

I te o u) Fuad Managers Ltd ClOtKDH 

33)Qag WUZiaoiSt, EC4R9AS Wf“ 

Americast 5 17*5 174.6*1856 

(basIMhl— -5 186 7 186.7* 1963 
Asms Dm. - 5 73-24 7336 78 47 

EAttamUnttsl 5 7424 7457 7955 

British Blot CUD ^.5 693* 6904 73.60 
lAeamUnto).. - 5 8084 8084 8618 

Cje&- 0 101.0 10 LO 101 0 

Ctam ltaCa)* 1 0 1269 126.9 126.9 

Empew Growth _5 1719 172.9 10Z1I+IM 
(Acrom Units).— . 5 13^1 184 1 195 0 *LU 
Ecrmsa Income _ 3 66 05 6605*69.97 *038 

(Mean (Ms) 5 83 74 83 79*88.77 

Cnnl 3*36.1 436 7 465 9*500 

UtoB0nesi!:-»5 8176 BIBB 873.4 4104 


Japro 

Pacific GrowUi 
Gartmon Pro* 


5482 154 82 16481^10710 00 
192? 114-39 128.03 l+LDfe 73 


£24 2 548 

UBb *<US 1J2 
77.09 4001 2A9 
105 2 +1 1 99 

99 71 +107 LOO 
201 1 +3.1 288 
9375 *062 - 

107 D +1.2 1 76 
1663 +L8 3.09 
1035 41U13 
109 7 el 0 - 


Smaller Gos Inc .61119 2 122.7 L>lJh040ll 75 

Bryconrt Unit Tst Mgmt Ltd (140I»F 
Hesfcetb Hse. PMun So. WLH OJR 071-935,6382 
Iwum Growth . .111884 1884 19361+671645 

BuOffi aster Mangml Co Ltd U200)H 
1551 EtoUfPb Street. Londoa EC3A 7JJ 071-247,4542 
Fe»kiw*ip T p.T 5V 568 3 56£J 6024 *Oj» 1J5 
rAttWHUn»Ulf . S'« 63 36 63 36 67 16 *071 135 

irarmc 5V 193 7 196 1 20B 7f+l 9|5 37 

5V 4402 44b L 


Dimensional Tst Mangmi Ltd (0900IF 
155 Bftftopsnte. Lcudpn ECZfl 3X5 071-4100177 

Eumdw5rmtoT-OuO92.0 life tbd 1L131]_ _f - 
Jaoae Small Cut . .0BW^9 8fa8J9*8» Sb . _ 

UKSmall On ofimb 1W 6 1156J .... | - 

US Small Cos 082005 1203*124531 . I - 

Discretionary Unit Fond Mugre CL0QC1F 
C/0 Greta MkkURon, 66 Wlbas St. EC2 071-J77B819 
Ofsetnc Dec 11 .-. . 5|1321 132.1*139 0) .. B64 
DoAccan Dec Ll jlZ921 292.1 J075I. 6 64 


1292.1 292-1 30751 


b 322.0 322 0* 344 J +4 614 07 
.6 57 46 59 05 62.81 *05013 07 
.6 7223 73 44 7012*0® 131 
6 5 Z1B 53 23 366? *036^30 


Munc . 

CAcce* Units) 
SmaiierCo's . . 
IAccud jJnKi) . 

iAorort Units) V 

HlgfehfxwPart^ 


.5^ 63 36 bJ 36 67 16 *071 
. 5b 193 7 196 1 208 7+19 
5 Vi 440-2 44b 1 <74 6 +4 5 
SV 9616 9616*1019 +0 8 
.5*4 115 5 115 5 122.4 +0 9 
. 3 62.82 63 72 6604*071 
. 3 70 37 7139 73.98 *087 
3 54 J8 55 32 57 33 +054 


Drummond Fund Manat lid (lDOO)F 
1 WMte Hart Vd. Londpe Bridge SE1 IffX 071-W75966 
Glee Portfolio Inc . 5I32B1 32-81 35-141-0 07 |UJD 
Glee PortfafhiAcc.. 51 7352 73 52 78 7)l-0JBliaJ3 

Dunedin Unit Tst Mngrs Ltd a400)H 
25, Ravriftoii rerraa EdlnterUi ^ 0J1-J152300 
BrkhhGwth. « 4(203 A ^034^217 o1+2_z6jS 2 
European Gwtir V 5]l856 185 6 196 3/+1 9ft 32 


Manued Ejjb itj . . 
Lon? f«rtn Sal 
Med rerm Bar 
Caailna. . 

UKEquIl/ 

UK Einerqmg Cofs 
AflieicM . 

Japan 

f . . . _ 

ledoUiMGllt . 
Fieed I otem 
AnrEnfBjCd. 

Pacific 

Emer^teq Mkts . .. 
MnStraiJLapan 
weSiniPA/iclM 
heaSrsDdEuw 

indev Sira USA . 


GMuIGwth&ScC 6(58 33 58 62 62 J6I-OD7D 19 

Aberferfb Unit Trust Maiug« Ltd (2600JF 

lbCftmr Sl. Edrntarga EH3 7RA 031 220,0733 

OKSmafl Cm . OllOlOO 1OI0L0 1073 01. . I - 


Burrage Unit Tst Mauqmt Ltd C09051F 
117 Fearimh 5k Lose on EC3U SAL 071-480,721 

Short Dated Gill .lUt>7 73 67.73 68 631 lb 0 


Eurooeon Gwfh w S J856 1856 
tn cc pne . . 5 178 ? 178 2 

Hew Asia S 117JS U7.S 

Japan Growth . 58500 85 00 
JasSmilrCo 3 37b0 326.0 
WtAmerf 5 lfli 4 iBl < 

Eranpt . ... 5 115 0 116 0 


„ 01 -3152300 
4*217 0 +2.2 3-82 
6 i 963 +19 1 32 
2 190 2 +LJ 4 85 
8 1253 *12 0 66 
10 90^5*0/7 0.00 
0 34b 4 +2.7 0X0 


Man aged Ecaity _ 6 

Ufd Twm BaUttld 6 
iMTeni Saute* 6 
UKEaettj. . 6| 
UK EiMygieg Cot b 
Ameritap . . b 

Japan . . b 

Eerocean. _ . .. b 
Find Inerost b 
IdHi LhAhiGJlt . 6 


0 LfcJJZ 166 43 lbb 43 +112 
0 17855 Ufl-7? 181 72 +242 
0 15422 156B8 15658 +LM 
0 . — 

.0 185% 18954*18956 *273 
.0 97 43 IOLBOuLIOLSO «LJ7 
0 19024 200 36 2D056 
0 9L48 9239 9ZJ9 *115 
0 10931 19865 190 65 *255 
0 W4j£» 144.90*144 90 «<?7B 
0 08 75 09X4*139 JtM *053 
0 1455> 2Q0A0 200 40 +L57 
0 l?9.4t3 13333013313 +i 71 
0 10044 103 U 103 Ll +1 88 
0 10344 1£5 41 105.41 
0 %99 10169 101 bO . . 

0 10310 104 41 104 44 ._ 

OmZb 11343113 43 . 

MemFetth 1 

6 77.35 7881 8384 tLfifc 
b 73-32 7456 79J4 *001 
6 6049 BL91 87 13 *1^ 
4 85 71 87 J6 92 94 +135 
b 45 73 47 77 58 8? +05P 
b 92J1 93.28 99?« +Uf 
b 4423 44 bb <7J1 *059 
b 79 J8 79 a? 84.93+114 
b 6895 6900 7341 «QZS 
6 b3 76 64.11 68 21 *037 
nX4WS0Z 


Exempt 


KJefamurt Bcnoa Unit Tresis Q400IF 
10 Feacborcb Street !■***— EC3 
08^70^9567354 Unia.-071-bZ38000 

Extra Iran* _ 5^)47 03 47 D3d 5aQ3}*O30[7.#O 
taUUd' _5Sj|6L8l 61 B1 tJ76t*0-S]7.70 
GUI Yield 5*2)115 4 115.4*121.7 


174 9 -a 1 7.57 
1766 *U 0-51 
149 1 +1 9 0.<7 
160 1 +L9 1-33 
119 1 +L0 264 
61 47 «LM 100 
34.81 *045 0.00 
60 03 +0.6 1 64 
164J5 +21(4.94 


UasmUnftU.. ,5't 31&2 31&2 336 
Globa] Income ^..Sfe 172.0 1720*183.0 


Ucm Units) _5b 

MYWd 5? 

lAccmKlnfu) bh' 

Smllr Cos Dtv 5$ 
(Accam Uefcs) .5$ 

CjAI h - mi I 1. 1 


366 J8 3b 68 3902 
1206 120 A T 7* 1 
326 9 325 9 3478 
3b U 36-11*38 41 
4366 43A6 <6 4SWJW7-19 
68.16 bai6*6a50MCUbJ2 


Dejmit . . . 6(72-60 72.60 

InbolMlIinh 
arrtMvbtf&M- Wi 92-22 92J2 98J0+C5ZL12 
Btrieley mom . 5U 94 66 94 66 99 b2 *0015 65 
BWH Mmauaui 5V 100 71 10268 108 08 *073 L 
Bwf'ftGurrdJtt i 1 , 49-21 49 65 52.40 *041 2J 
DoCAccunD. . _ SV 49-21 49 65 5240 40412J 
faatfiT he FfflSort_5V <9 42 49 84 5260 *0374! 
Do 'Accent) 5 V 49 42 <984 52 60 4J7I4J 
■ On a switch, mu mil) he Kwd at B*d pnez 
•“ Yield egresed as CAP (Compoiiod AnmaJ Return" 


1427 *0.1 L4$ 
130 71+1.1 H 15 


AW rust Unit Trust Manai 

10 Qoeeei Terrace. Aberdeen AB9 


Ltd Q200)H 
0800833580 
<2jo|«fi44p 00 


10 Qtaecei Terrace. Aberdeen AB91QJ 080082 

Amer me & Growth 5V 39 85 39 85 4220*044 
Cadi . . 0 5015 50.15*50 15 

Eurmnan . 5 1 * T1 38 7138 75 65*GB 

EjwQDetii hcanw ,. 5V 7217 7217*7655 461 
Ernempi - 1 863 8 8630 890 2 +124 

Extra Income _ bU 38 71 3&7UJ4208 *0+1 


CIS Unit Managen Ltd (10001F 
POBoil05 MJfldiwUbOOAH 06183751 
Einirtw . . 6)121 2 123 8U 131 0|+1 7\l 

UK Growth.. . b] 136 1 138 1 147 0 +1.BU. 
UKfncome .. 61112 2 114 0 12L3J+1.<B 


Eagle Star Unit Mngrs Ltd Q0007F 


F*Ctt£0hri6fi>h 5V 6825 60 25 7358 +057 


Fund Merest ... 

Fumf tar Tsr 

Fend m Tu Acc ..5 187 3 193 6 206 7 +2.2 1 32 

Japan 5U 143 9 143.9 152-7 +1.10 00 

Pacific ^ . 5)+ <6 18 46-32 49 fcl *039 0 JB 

Protwir Share bh 39 0b 39 Jb 4223+036 257 

UK Growth . ,5V 3704 37 04 40 02 *0 43.13 

World Growth... S'« 53 B7 53 87* 57 50 *050 0 95 
EiWeai . .. _5V 5232 52 50* 5b 04 *007 3 17 

Aberdeen ^ltimsme a 50 83 50 83*5083 *004 9 19 
Abadan Gut Groan)! 0 5L41 51.41*5141 .10 00 


^ 74 
100 
75 
44 
98 

a/ 


For CS Fund Uign fee dip FlnapcUf UT 
Canada Life Unit Tst Mgn Ltd (1200)F 


BaU Rom. CMlMm G153 
IIK Bafanced Iro .. 6 1173 
UK BaLtncri Acc .. .6 136.9 
UK Growth An. ... 6 193.1 
UK High Ik Inc - . 6 121 0 
UK High Inc Acc ... b 142.4 
Nth America Acc. . .6 104 6 


amGL537U> 0242577555 
6 1173 119 I* 12k 7 +LS0 233 
6 136.4 UB.9* 147 8 +2.U ZJ3 
6 193.1 i96 0 2083 +2.6 232 
6 1210 123 0* L30B +190 7 47 
b 142.4 146 l* 154 4 +229 7.47 


AmerSmUrCm. .St 83% 8t<8 0987 
(Accmn UeitSJ -5*j 8637 87 A2 93 00 
North After lean _ _S y 7L32 7132*7537 
UMnaU htti). 87X1 8721*92.78 
EarosmSpeo* _5*, 6939 6989 7< 
(Asinlhtitsl^-S 1 ; 7222 7222 7b 
EoKVNBP.. - - Si a 1175 117-5*125 
lAcroatUU* _ bh 1520 1520 UCL7 
CftWl, .. .. 5'i 258.9 258.4 

^CKbUdUl- .5i 2 <137 4137 

J<BM 5b 300 4 300 4 319b 

CAcenoi Oa/tU 303 7 303 7 323-1 

Japanese SproUl 5'j 157.7 157.7 Lf^JB 
iAccift UaiU) b\ 158.4 3584 1683 



173(1 12 
J71L12 

95 


UasurAocKi.- 5I| 1981 1981 
Pacific .. .. 2092 2092 aaoroaciUNjC 

UkCBaa Units) Jlf ?4< < 244.4 260-0 <400.42 
SmallmCm. _ 5** T8B8 7888*854' *CW(2.75 
(Acorn (foil* _5*j 10b 3C 1G&0 1123 *G 901275 
UK Eortr Growth ,.5*j 312B 3L79 3582*0X0.93 
iznUDiCs) . -5lj 5730 56 27 6L99 )«gSE 93 
* Yield tagTHsed 49 car iCbnammS AabbaI BeonU 




5 1« | lb 97 17 71*ia9I|*0UtU<a 
.5)113.1 116 9 124a[+13llJ6 


Acom Unit Trust Managers lid (1100IF 
1 While Han Yd. Lcncpe Bridge SE1 1HX 071-407,5466 
Ethical T« . 5B19Z9 U439ial29blT+29> 1 10 
ElMealTttAcc 502529 12529*136 14 1+3 mil 14 


High SL Pollen Bar. Herb EN65BA 
Can Ged Db! . . 6 158 8 162 0 

Do Gen Accmn . .6 291.1 29*9 

Dohcome Dot b 90 51 9277 
Do Inc Acom 6 252.0 2S8 3 
Gilt & Fad in _ b 39 38 39 46 


(707 51 UZ 

17L7 40 9 2 41 
314 7 +1 7 Z 41 
90 33 *077 6 12 
273 B +Z-2 6.12 
4183 HUB lb 98 


Empean Acc . _ 
UXPicf&FUac 
UK Pref & F I Acc 
Inti Spec Sits Acc 


.6 104 6 105 4 1121 +L00 
6 134 4 135 8 144 5 +190 
6 58 77 58 77*6237 «B> 
.6 93 58 4358*9931 +0W 
.6 41 85 41 85 44 52 *034 


Glenfrian Unit Tst Mngrs Ltd (Q9051F 
22 SnfTolh St LocUod 5W1Y4H5 071-930 7533 


OrUmtal I 
Japanese 


lOppi. .6 67 15 68 27 
sAcc 6 bO 55 61.34 
6 <5J9 4562 


72-63 +LU 
65-26 *079 
48 53 *035 


Prirae PortfoliQ 
iBiOp wmntli q 
higher income 


3179 XI Z 
92 31*97 07 
90 48 95 74 


Cannon Fund Managers Ltd (1200MI 
1 Olfrajdc Way. Wembley HA9 OflB 
001-902 8876 DeillM- 0800 

Growth.. 55)42.79 43 24 4fi ZsR 
Income 56)48 67 49 J6 5C7^H3. 


Edinbur^i Unit Tst Mngrs Ltd (1400)H 


Acuna Fund Managers Ltd Q400)F 

SRaylrighRd Hittcn .Esu 02776* 

ur&pubtm .66 71.70 73 17 77 847*0 ?0 


Far East . 5 

North American ‘ 
Global 5 

European j 

Japan 5 

«ntl Currency Bd 5 
SE Alia 

UK Capital Growth 


DeaihM- 

5 42.79 43 24 46 
h 48 67 49J6 5 Z 
5 3&J1 3831 40 1 
5 76 78 76 78 82 
i 75 65 76.07 81, 

J 60.58 bO50 64 
83 45 83 45 B« ! 
54 37 54 37 57! 
b 68 16 60 16 72 1 
6 71 79 72 15 77 ! 


hM-0«)0 3 2621 
46 25 *Q3b 328 
52.79 -fljo 4 90 
40 47 *059 036 
82.5b +L21 001 
81 36 tUl L17 
64 79 +L0b 122 
89 25 +U0 O 01 
57 58 *067 7 72 
7290+0*4 Ml 
77 16HI 07 0.69 


97 Haynoiferi Terrace Ed 
Anuriua 5 103 

GoiWUDta . 5V 22 
EwoFiMid b 34 

Growth ft live 3 ZOi 
High DM 5 I2f 

hnonatlonal . 5 29* 

bill Incwn* . SV 71 
Utln AmalCA . S 1 * 25 
Pacific 5G 47 

SnillrJjflCH 5 52. 


■ace Edlrimroh 0345-090526 
5 101 9 lbl.9* 108.1 +1 If - 
5U 22.22 22. 56* 23 97 *0 14 8 14 
534703470 36 67 *0JW 1 09 
3 Z05 8 Z® 8 2187 *2.9 412 
5 I?b2 126 2*134 1 +12 6.45 
5 2955 295 5 3Z4 0+3bL04 
S^i 71 98 71 98 76 04 «Lll 3J0 


Global Asset Management (L2001F 
GAM Sterling Cbugmeci Ltd 


U?SuH(tCm 51150 9 15*8 166.61*2511-50 GAM UK Dlrid Ace 5fiw 93 11993 127 50 1 "D 
Eicon Ltd (lQOQ)F 

Central cl Knoll few pragma OftbWA 0689 70538 Govrtt (John) Unit Mgmt Ltd UD00)F 
Eicon Troit . Si 167^1*7 Z 17Bil .1 - Shjcfcteos House. 4 Bxtle Brito Lace. Locdm 51 

c ..— 1 »■ ^ rid rnoAcic 071-37B 7979 _ . . _ 071-4077 


5 2955 2955 
. 56 71 98 71 98 
.5>« 25 85 26 04 
SG 47 03 47 <M 
l 5213 52.13 
5 1553 1553 
5 150 9 1568 


Z7.67 +0*1 0 45 
49 98 *056 0 60 
5540 *049 - 

lb 5 1 +25 - 

166.6 *25 150 


1251 Jaice'i Place. 
GAM EftlnUicc 
GAM £ ft Inti Acc . 
GAM EEnreseanKC . 
GAUEEutmnAcc 
GAM Arulun Ipc . 
GAM Amalgam Acc 
GAM Nth tor Inc 
GAMNthAiwrAcc 
GAM far Eafi Inc . 
GAM Far East Acc 
GAVUKDfwfdlpc 
GAM UK Diet* Acc 


rates 5W1 071-4939990 

0875 328 75 349.74 _ 1 <8 

156 83 356 83 379 60 . . I4S 

L1642 llb.42 123.77 t07> 6J58 
12305123 05 13081 *077 6.33 
LC2.Z9 102.28 1D0-Z7 «0il L<6 
102 +0 10240 100 <0 *0 11 L4b 
M5 27 248 15 263 99 . . 0.76 
(03 72 X7-28 326 99 ... 0.76 
!09 43 209 43 222.80 .. . . L24 
il6 02 216 02 229 91 . .. L2* 
11368 11368120.93 ...7 09 
11493 11993127 58 1309 


IIS Enaif Growth 
European .. . 
nuiAaenciA . 
FarEatuvn 
Merer . - 

Fised Interest 
bdev Unfed UK 


iftrfh bh 
.. . b% 
an . bh 

'. ..‘5 

St b% 

cm . bh 


6307 6453 6065 «0U360 
47 41 47 91 50 97 *053 200 
50 03 53 93* 62-69 +0*7 0.75 
47 21 <014*5121 *047 0.47 
62.71 62.71 6Z7Z *00l 5 95 
65 89 65 96 70.17 *022 7 23 
50 6? 5893 62.69+0X 161 


M336 


AEGON Unit Trusts Ltd a400)F 
35 Fountain Sl MaeMa- M2 2AF 0 

Brithh Growth 5 >4 58 95 59 74 63 5 
British Inccn* . 5 (4 64 74 6537 69.7 
5*ect Pnrtfobof . S^ISBll 50 <5 6Z.1 



A Etna Unit Trusts Ltd (1600)F 
AQLjb Home 2-12 Pectcnv«lle Road. London Ml QXG 
Dealing 0277690380 Adra 07 4376494 

Eurepcn Growth 5195H 195 60 207 50 +3 X|l 27 
Eamnt .. .2ijtt8X448X46900«4ga54a 

'AcaanUfi.taj 2 >4 I^DIXCGO U4309 *^90 5 40 
Far Eastern bh 271 50 27L50 293 60 «I0 1 30 

(AccatnUmui . bh MIX XL X 325 80 +4*0 1 38 

High Yield . 5^88 40 88 40 94 04+107 5 05 

(Accam Units! .. 51* ?b> dO Z63 4Q 280 ZO *370 5 05 

Iberian Growth 5(4)3700 3700 39 97 *94 14 03 

btflGrewth 
(Acom UriUi . 

JjQU Gwth 'Ax' 

Nth Amev Gwfh _ 

UVscum Units) 


Capd-Cnre Myers UT Mngt Ltd (1200 YF 
35 Foontain Street Manchester M2 2AF 0612365605 
Enqulrl* 061 2365685 Dealing 061 2365362 

Gppabflrir Fbn6 

toHcanftGen 5 123 LO 123 10 131 00 +L00 - 

[AccamUnHaJ . 5 L30 » IX 80 139 20 +L00 - 

European Inc 3 61.47 bl 47 65 10 *0X 1 14 
'Attorn UniUJ .. 5 63 72 63 72 67 47 *072 1.14 

Far East ft Gee .5 46 44 4637 49 55 *083 - 

(Accum Unltsl .5 46 44 46 57 49 55*00 

Ghmfriin . 5 215 X 215 50 2?9 30 +JM 1 73 

(Accnra Umts) 5 Z4Z.OT 24200 257 50 +380 1.73 

Growth . . .5 SAID 35850 383 50 «b 10 2.71 

(Accam Uoitsl . .5 i09OO b09 70 b52 10 4IA Z 71 
btum ft Growth 5 W20 350 90 37S X +4 90 4 31 

lAmim thilisl 5 455X 459 00 480 40 *6 40 4 31 

risstr Portfolio Hi TO CO 909800 941000 riltt 3 14 

lAcamt Units! l'j iWX IfiflJTCfi 117^00 4DSCI 3 14 

SpvaalSiu. . 5 8157 82 17 87 42|+ia2b4 

(Aaarn Units* 5 94-29 94 98 101 05 1 *217)2 64 

EvasvtFnd 

high Yi rid 
lAcounUnlUl . 


Endurance Fund Management Ltd (0905)F 

- 41 HarongtiM Garina, London SW7 4JU 071-373,7261 

- Endurance Fd 5ll49I 151 4 161 01 .. ll 39 

4 Equitable Unit Trust Managers Lid Q600)F 

- Walton SL AricdHirv Bucks. HP2J7QN 0296431480 

- Emteaa 5 57 31 58 00 bl.05 «0 9bpL24 

3 FarEMeni 5 LB244 18652 196-33 +34207! 

3 High Income 5 ICS 05 llO_J5dll616 *L3&50 

1 led Growth 5 79*4 82 17 8b 49 *Lj7fl 65 


EurttNi 
Far Eastern 
High Income 
let! Growth 
NortO American 
Pelican 
Smaller Cos 
Son Lai Sits 
Tst of lb Tsu 


5 9903 10062 105 92 *201 1 12 
5 99 13 101 02 10634 +1 10 4 02 
5 56 43 50 3*6182 *445 2.58 
5 72 09 75 02 78 97 +1 11 3.89 
SQ19 23 123 bb 130 17 +1 14Q.98 


2) 1104 a 1114 0041149 DO 44*14 85 
2 1 1779 CD UVJV U MOD rihCII4 85 


Exeter Fund Managers Ltd !1400)F 
23 Cathedral Yard. E>«ur EX1 1HB 0392 4] 
Balanced v . sC] 94.73 94 73 100 7B| .. 
FdoflmTsts 51? 27 12 27 bO 29 45 *052 


CAccum Units) 
ft®onr)<| 
UUdD U fiitsl A 
Smaller Gh Die 
tAmtthu . 
Snuffer Go* ._ 
(Acem UnluJ . 
UKGmnb 
(ASBPft Unllsl 


5»i 37 00 37 00 39 97 *04 4 03 
5 83 73 88 73 94 27 +1 Jb 1 12 
5 ,95.74 9ft 74 101 70 +LM I 12 
51CLX IffiLMnlN® +Qt0 - 
S 3A40 3)6 « 218 80 +350 0 04 
.5 255 00 255 CO 270 JO *4X0 04 
5*i 113 70 Lib CO 124 JQ . 9 57 

Sh iI300 52390 560 90 *010 9 57 
5(- 10543 18540 W20 +2X5 24 
5l| 330.20 3X20 351 JO *4)0 524 
bh 71 00 71 80 78 04 +090 811 
LiLtt L1L8QU150 +L30&U 
Sij 177 W 177 60016090 *240 J 79 
S'jHTl 70 271 TO 289 00 070 3 79 
b*i C3940 439 40 467 40 +7B0 2 46 
S(;R5L5Q 45150 10120» **|- 2 4b 


Allrinrctaes lire Mgmt Sots Ltd (1200)11 
BeapfHtHte.BmroetdrRd files 0452 305958 

Kjnltj Income 5 66 93 6707 72 00+LZQ3 07 

Amitj Actam . . 5 77.73 7B Bl 83 61 +1 39 3 07 

mane Burider fee .5*2 52 80 5374 57 17 «0bl 3-89 

hume Efellftf 4a 64 17 65-2? 69 JB +0 760.84 

Allred Dunbar Unit Tsts P1X UdOOJF 
Allied Dunbar Outre. Snhcto^ SHL 1EL 
0793514514 Dealing 0793610366 


James Cajwl Unit Tst Mngt Ltd C34001F 
7 Oewttto Sflsw Lredon. EC2M 4HU 
071-9555050 Dealing 071-9555055 

American Growth 5^ 404 3 405 2 4J2 4 *4 7 104 

Anwricjn mdu 5^186 0 186 0 197 9 +26 157 

CmJtal .5L 505 b 507 5 541 6 +6 2 2 bO 

Eerop-jaGrawji b\ 72 11 72 11*76 79 *| 09 £04 

Eorotrac* 1 00 5>« 1Z1 Z 121 ? 120 6 +1 9 1 81 

Far Easr Growth 5^ 72 13 72 76* 77 65 +1 Sb 3 W 

Global Boras 5‘. 222* 2229 23 49+022676 
Kong Gwth Su 57 87 50 60 62 53 +L4 0B0 
Ifttsmt 5L465 1 4680 4994+575M 

li<lGraw*ii 5>i 65 81 65 94 70 37 *0*1 23 

Japan Growth 5U 194 4 195 3 208 4 +4 

Japan 5tnl)i to\ 5L 24 72 24 08 Zb 55 *0 & 

?pkf&r.1i r jiG"i 5 Si 45 15 45 15 48 18 -0 58 

Japan IrxJm 5^59 38 59 55 63 55 +1 3PJ 

T»gcrincn 5'« 117 9 2 128 2 +0 ? I I 

Triifelrvfet 5 r « 88 50 90 25 9«Jl«iGSJJ 

UKIndn 1178 11P4 126 3 +1 3 35 

THEF0DI5IE Fl-iD a 1 104 a 104 5w 1 10 3 +1 I 2 5 


Fdof In Trts 
Hiqb Income 
Capital Growth 
Zero Preferen ce 9 
Warrant f 


Family Investment Miwmt J 
16 West Street. Brijiun ONI 2RE 
Family Awt T^i 5)59 bl 60 01 63 84 

Family fnnt slbl 24 6L0S 65 79 


i? 27 1? 27 1>0 2945 *052 041 
‘e 39 39 4Qb9 43 40 +0J8 1152 
d 43 83 45 97 49 JO *fl 7? I) 00 
5 30 65 31 03* 32.92 0 DO 

b 25 95 2S.23 JO 68 . 15 00 

ent Miwmt Ltd (1DOO)F 


0273230707 
84) (4J9 

791. H 20 


IlKPrggratirlx 54 
UK Small Co* s. . SV 
Gt British Cos. 5 V 
AmrkanG<rt!i SV 
Japan Gwth . . 5V 
Pacific Inc 3\ 
Pacific Strategy SV 
European Gwth JS 
taIGmrtb. _ 5V 
GcvmnHtriccro 5S 
US Index « SU 
FT-SEC2 -Im^d 5V 
BUS Drit Trnt Ocdllni 
MIS UK Icflei 6 SV 
nSE0Qraic»i 5V 
UtS Japan lacei 6 5V 
UTS UShidtu g 5 V 
HIS Cash 4 . 5V 
MIS UK Crar + SV 
UCEjoccBari _5V 
VSJianSrn 5 V 
MIS US Bear 6 SV 
ISIS Dollar BJJ + . 5V 
UIS Dollar Bear# 5V 
MS Gill Bang SV 
MSG.it Pear* . SV 
MS Dollar Cash ft .. 
MS Unit Ttasts -IfSS 


5* b6 67 67 JJ 72.01 +0X 
SV 36 Sl 3651 39 05+017 
5 V 45 47 45.85 49 04 +048 
SV 110 74 11276 12059 K194 
SV 59 20 S920 6332 
3V I09Jb I00l6ll6.7S+ia 
SV B6 81 86 81 92.84 *058 
5V 61 69 6L69 65.97 riW 

5V ic aw ieaw usss +im 

SV <2 Sl 425! <535 *C50 
SV 079012584 112*?S _ 
i\ 53 JZ 5B32 63 5*1+069 
ellnv 071-845 0033 
SV c:«a L04658 lunw (all 
5V E3Z2310TO LLZ377 (J 
SV n^uGftfJLa OT3CZ2 laJ 
5 V CZ£SC 128514 135314 LJ 
5 V CirS*NS7l< 13077? Cel 
5 V £2tfED8W9? m_l57Z LJ 
3V C:ZBil2JBS 110377 Ui 
5V 13 4TTT It Ml* -JI 
SV 0?*C1CT*01 Dtun U 
5V 043*Hf60t> 153275 . 

5V £373=07 7530 081411 . . 
SV 10.4853 - .. 

SV £71^091775 QRiASb _ 
... £2S4™ZO<310 10973b ,. . 


IxJ LBS 
Cr) 150 
Cel 6 10 
U S<0 
Cei b-25 
leJlGS 
U) 2-50 
- 150 
.540 
..5 40 
.- 5.40 
. .U 90 


SV 194 4 195 3 
SV 24 72 2488 
5V 45 IS <5 IS 
5 V 59J0 *9 S5 
SV 117 9 120 2 
SV 88 50 90 25 
SV 11^8 1104 


62 53 *L40 0 80 
4994 +57 500 
70 37 *0* 1 23 
208 4 +4 - 
Zb 55 *0 F - 

481Q-058 

63 55 +1 3 0 J8 
128 2 +0 7 I 11 
9b J1 ri 08 J 33 
126 3 *1 3 J 50 


Fidelity Investment Sens Ltd (1200)F 
130. Tonbridge Rd. Tonbridge THU 90Z 
Cilifree Pmaie aipna 0800 414161 

Brokft Dr jiingt 0800 414181 

C*iF«d 

Cash Fimd * OllOOCO 10D COrilOOOOl J 


Cash Fund* 
SUMhev Growth 
Cofifmllri PinbUh 
^M**liwCiW 
Conmiia Im Appiu 


104 a lot Sw 110 >1+1 M2 59 


24 23 24 23 
23 9b 23 96 
23 50 23 50 


awercliM rnw Jaoai 5Vf23 46 23 4b 
Bond Funk 


25 63 *014 
25 29 *4 30 
24 78 *030 
24 75 «01i 


TJISUIC Indei t SV ZzT&lbJSBB 172210 .. 5 40 

MG Edcpeaa Infer f SV !li li 7557 I7W37 _ . 625 

MlSJJpuiXff f.SV SCU^UdbZ? 143330-.. L0S 
MIS US hnfei 4 SV EOT 310910 21149b . _ 150 

MIS Cash f . 5 V 31*3 14 Wi 157455 . _ b.10 

MIS UK Bear ♦ 5V BlW3l3je3 14J327 —.540 
WSEor«rodervt 5V ATM 175658 1349S1 _ 625 

OSJaMBut SV ^ PS 19 5715 TO 6320 ... UBS 

MIS US Beet 4 SV £47Sal4 79« 155392 .. 150 

UlSIfciferBcMf . SV S:.TB 22753? ZlSSW 150 

U IS DriVar Bear 4 SV SZ XE+ JL2CS&7 12724S .540 

MI5 GUt Bair * 5V BSST 1&S731 1&J99Q . &4Q 

HIS Gilt Bur A SV S43WK3W4 1SJ342 _. . 5 40 

MIS Dollar Cash* 2137163037 irjMf. . .C.90 


Knlflbt Williims Portfolio Maps Q000)F 

161 New Baed Street. LspdsiWlYgui 07I-M81238 
L±**4MLkd!‘_&’i 47.01 47 01 50 00 1 

kamas dfiftpte^fce 47 00 47 00 SO 00 2 

broaraTra'JtiH. .SV 47 01 4701 MOO . _ 0 

h.yinc oeHnJfl.. 6% 47 02 47.0 C 5000 5 

K^bcne<IaelH-6V 47C1 4701 5000 _ - 5 

UtS Unit Tst Mngrs Ltd QOOOW 

113DaedttSLEd2fiterafc£H35EB Q31-5MSZ51 

Esrom Sij «5b 6556*69 J< fOttSSS 

Ertro Ircome SV 22.99 22.99*24.46*^291333 

far Eje Sfe 2050 20 60 2U91 «C2>&00 

Ittsmc&GwtA.. SV 69Q2 69C2 73.43 *0^(288 

I nJ Growth Sfe 4587 4587 48 80VQ 65^08 

Japan . _ . __5V 47 98 47.98 5U&4 +02S|_ - 
MasimwnDHt-.- 1 1003 1005 1023 _EL33 
SlhAwrEantt * 37.70 37,70*4011 +038632 
UKEcbtti-^.-rf^BCm 8108 8b3r*fl.%OJO 
• CAJL - Compound ArasaJ Rate 

L & C Unit Tst Rflnwnt Ltd (09051F 
SnuiMik Sv. 5toW5L EC2A2W 071-588X800 

Income 3 4449 444.9 <S3 9l+l3*6lS 

lOl&Gveal 31 313 7 3Z8.4 336 J I +9 All 90 

Laurence Keen Unit Trust Mogmt (3300JF 
I White Kart Yard. SE1 G7;-4C759S6 

A»ftSn*hZK_ 5^(5033 5098 M-24.*0iir4.9 

Lanrentiafl Unit Tst Ungmt Ltd Q200TH 
lamln He. Bmri. Stoa- GL4 7KZ 
Ensub 1*0452 371300 Seanaa 0452 50623 

Growth Tran 5 206.7 ZS2 9*222-2 +23 2_3B 

Ki^bion-.- .5 93JK3 9430*1004 *US 4J2 

Wenuilana) 5 6651 6651 7U07 +0% L28 

WrralattAaU-SV 5457 5457 5005 *a^UU 
E=5i"*ad*lto-6 6432 5432 57.T9 tOJ&UM 
WZuteJJtetX-J 3338 33J8 S52ri74IOOO 
taw D'vaioed Asses ,6 5831 5&31 6203 *005+000 

Bmjd 6 <955 SO 67 5390 «c£}L29 

Gash OJ 5252 5252 SZ3ZrfGIll633 

Uzafd Unit TU Mngrs Ltd O20D7F 

31 ticcrfMds Lt*=ds»EE2P 3CT 071-3740916 
l)K Caatal Ok 22 . 0 317.1 3173 322Jt*02D&6r 
0XtsftfiM5Dic2Z _C 3356 3356 34L2>+V«C129Z 
UKIScOcir D k 22 0 223J» ZZ3 6*227.6 +62Sf4.73 
2K5oCaSal>c22_C 1653 1653 1723 +SK3X9 
EjcpertMOK 22 f.Q 87 46 07 46 B8.43 tLW«So 
MSA eirflfltiiOKZZf 3 TDM) 7060 71X4 +£2?b52 
JnftFKChOKS- 9 5934 5934 60 42 -lUl|D-12 
UswjtU itt3r Jif G1U128 111X8 111281. 

Legal & General (U.T. Ugss) Ltd 0200IF 
A*rin. 5 ft yfeiga tea d. K atto g. Brca aod Ea n 
£o3ubift GZ77 22730G Dear- eg 0277 690395 

CaftAenro-. 0 5031 50.71 S0^|-.i630 

tarn Cm b >% a lass 42aso!+4rSoB 

Ecuytaw 6p47JD 7506C a07J» f «8UpS 

£» Xrten 6 84 05 0568 9135 +130*4 78 

SJL57 5U57*54.bTj<0sB36 

Evaan 6 85-61 85 61 9U0M ( BiI«3 

Earoper: Imex S 53.74 3437 5738{+CCp.7D 

FarE^cn 6H4GU14ECA 149 60 *1^037 

Fired (merest 6(47 90 4790*5096 +C3J 187 

Gilt -6 87.7b 87.76 9306 tC 19 672 

Gfebal Growth . ... 6 56.00 5600459 57 +C Will? 

UCi Bond 6 52J08 3294 5632l*G59fi56 

Japanese 6 SU76 51.76*55 0?+a^ - 

jAprolnda 5 30JF? 3061 3231 *C% - 

North Anzrtcan b 128-50 12930 136.70 +L8C L36 


mFV£SB«f UM nib n't* 

BH cwal BW inMUoSsd 

BPl . : S-i ^ % 

«SS SEP 1 I j ™ ml 


u0lx~ 5V 170-57 7094*73 07 
BAcef 3V|U28 ?.P? Si 1.,.— 

.66 
1.98 
198 
flogoo 

sis 

KKf/sSISiS kskSew 


fiethsdilf d Fund Managment Q&ffiDF 
St SirflMfl's Lw. Lttdoo cn 
PC Amwtca OoO _ 6 
HC America (Att>.._ 6 IJLB 
NCUKEmrftjU* ._b g8j 

HC Japsi bZ03J5 2Ul3 

HC Major UK ci» .. b 90*0 9040*97 
HcSffuKCta. . 6 11382 21382 2335314 U;|^h 
MCSB g)nE ^ ,.. - 6BByj» 2U3> Z>L97KS|t§ 

UK UaJor Co's . SV 85.09 0636 90,90 
UK WfrC p*.- SV 52 6231 

UKtacoroe 5V JgJ9 7703 

America .... .... SV 8295 8386 8827 

MM** -5V 4383 4436 46, » 

Ew»5n-. - 5V 6815 6835 7£J3 


«h. - • • SV 7517 75 J2 79 

OeottH . - . 3V1749Q 7499 70 
Mannri ... 5 V 18352 8460 89 

RftHFUVCScm 

UK MajarCo «.. SV 8347 8475 » 
Utt Sailer Cn'i ,5V 56 46 5818 61 
UKtam- . - SV 7531 7633 V 
Aroerica ... . ... SV BL4 B2-29 86 
J . -SV 4331 *5 

Enropron SV 6684 67 ZS tq 

«*lt- SV 7303 7517 79, 

Depo+U . SV 7241 72.41 76 
iftmed SV 77 84 7592 83 


PU*1 UK Dht . 5 
BPl Ejtra loc OKt S' 
IP1 UK Scec Ope tec -5 


603b 60 64 
64 -Sl 6547 


M.96 
70 02 


HVSBmrss 5B SS 

PlPlWwfdeDm.SV J6 19 76 19 81.48 
PiFlVrmdvbelMl - SV 5138 52-79 56.46 


89 04]<QH1 . 

842Q|+L55 
6L24 *C & - 

mib +cn - 

•snwl : 

^078 *05 J _ 
79.12 40Q , 

7622 41 c. - 


-w.+w 

.98 


T + Pr^fKl .'11 


06 IS 

1010 

126.9B 
iszif+uS 

mal+Lu 


Newton Fond Mngrs Ltd C120DJF 

isssspjssjn I?**/ i»g 

SSSSoiobJ. 17.6 Ctt65 23765 24730 
SSStorol. . 6 L4031 14317 15231 

SwttfiM0d 6 114J0 11608 123 

iS!S5SS5li.^-6l94 77 94 91 100 *7 M 13 

Norwich Union Tst Managen 02JWH 

PO Bm 124. 31759 tor LW. JM to Df 
Nlpstv Trost. . 6 99® 

UKEqolty r - ■„ ■& }2L»LW^7 

UKEoaitf loccNDr.. 6 111.44 113 l 3 5 *I20 j? 

UK sSIBor CoTS — ..6 9284 9609 102-g 
UTK Eqoitj Growth ...6 10956 U1.19 1 10 J9 
RfeBlatfql F-. 6 U7-44 118.19 1^3 
1*1 hdo^dJpq F— 6 LIS 17 116 14 1Z35S 
Mcvnitlaul . . - - 6 L79JJ6 lSL^ 

EmoNP 6 L3L02 132.06 140.49 

pUe55U».^ 

NthAiiKricaa. JS2?HJ£ 2? 

Nth After MV* 1 Cft &IL3967 1CJ7 1SZ32 


6 10956 111.19 119^2 
6 117.44 118.19 1^73 
_6 US 17 116 14 1Z35SI I 
■ 1BLJ8 1929b +fM 

I I 132-06 140.49 +U9 
1 18LB4WI0B 34 *Ll 
■ 15504*164 94 +LbiU 32 
1 14J37 15232 ^19)0^9 
I 66 42* 70 66 «ttfr(U 72 
■ l45BZ*15513|f^ 

1 147 -23 156631 
1 12504 13X02] 

■ 10UZO*107jb6 
I 67 9<W 7233PM 
I IDA 69 104 69<*&QlH 


Royal Life Fd Mmnt Ltd Q000IF 

POBoxJA. fJUrtTOjJiPE2 CUE 0733282826 


Padflc ... — ■••••■•■•• 6. 
SopUiEjm ton-r.6 
tatntfloful Bond . 61 
CiliftCcmrtAf+^.6 
PrtwertjF... _. 

Cub Doom AmmF-0 


GflttlM 5 

(Acorn Uol&i S 


1215 

»4 


129.71 

1422 


Govt ScorUes . _ .5 9LM 9160*9626 

(Acdzbx ObjCs) S 1610 161M169J 

CahSGGa>erol...5V <910 4910 5238 
CAcnUnhd--.5V 4977 4977 

bvsme b 1281 1283*1360 

UkCBftlMl* 5 180 184 4*196.7 

iSBationl 5 3246 324 6*345.7 

(toft Units) .5 431 0 4310*450. 


Far! Unit Trusts Ltd 0L000JF 
Pearl Ceetrt. LjKhWd. (Vttrt » w »g ti PE26FY 
Dwillpg: 0800626577 

Eouit) ... - . .._6 20 L 1 204.1*217 0 

[Acsirtn Units) 6 407.6 413 ? 440 1 

Growth 5 L2S0 ™ - 

UfeamUaktS) S 217 7 222.0 233 

iBQBiBf _ 6 195.6 198 6 212 

iMlEto -6 1915 1926 204 8 

{Atom Unties) 6 209 6 210 8 224-2 

UKIacpme 6 5432 5539 58 71 

UK Inti 25 -..6 62.75 6355 67.60 

WtolcrGrtAtt .6 56 47 509 6212 

KmEiPttW . ..6 55.46 55 64 59 18 (+069(1.85 


C uhJi l to- 07333*4 MO Onto BK] TOQon 
UPrietfStos ..-3 57J7 57 J 7 bioofSScm 
PpCJfkC BaM ^ .. 5 3047 50 47 54 01 h€ J2i0 Qn 
E«*tvGnvtfiAcc . 5 2430 243 
HtSHkAoti n ? l»i {Ml UlSir 4ft* 

mflfthw Dtri . - .5 103ft 1036 lloiUlAM^Q 
ftriUfetetamr„ SV 52.96 52.9b SOtKjZaS 
P*LJMUG«ti)_5V 51-25 5125 jjwCISSj; 
RriUfe teuton 5V -g.63 ojy 4S34k5L0gc 
DKEaMttOBi-.SV W29 9C29 97«rf+S5SS 
1338 133 £* 142ft h£55^ 

Emvpewi - ft 0179 8 L 79 87 71 *lSS 2 

Managed 6 V 2074 107 9 

Royal Lomhrs Unit Td Mgrs Ltd (2200)7 

Rogai 1 *b Htr. CAfieoerCOl 1£A 

AnteaaGnanh SV 127 2 1272 13* 9j. _ 

E^KPto 5V 76 3 76 23 « 63^22(15? 
Far East Growth.. 3 V 7159 72.21 76 82 MUCH 3) 
Japan Growth ..SV 1031 1031 209 bnCLGoiiso 
5aecUK Sits' -- -SV 139* 1394- mZiCZ-m 
UK Growth. .. 5V bioa 6i08*6b0a]5?ibb> 
Triton General _ 5V 17ZJ 1736 1W 7i+ldlS 

St James's Place UT Gra* Ltd 0208)7 
ISOStVtactotSi 6SaOT.G25HS 041-307(500 

Fv East Inc 5 108.1 2100 116.4 _ 

FarEasAtt ....5 2081U0 0 1264 
En«wata|fe-aM\._.3 W J 194 J 235b . 
toEwNoftetlH/— 5 299.9 2999 3274 _ 13 
Growth lac. — S 79.02 7902 i3K m Jtn 

Growth Acc S 80 33 80 37 83 Ul _ . u> 

I*arailJea*fecT30-£ 3 2108 2108 2231 1.43 

bttPWtnraAcrCUHJ.S 2885 2885 3055 - 
HUtAaft rnJ ta ... 5 2371 237.'2 250 9 „ L41 

KthAm&feUAcc. 3 2B53 2855 3019 R _ 

PEPtottSherm . 5 1S7J 1590 1683 2i! 

PEPPiOg rig feflAtt— 3 1710 172.4 1850 . ZJl 

UKfbpilQaawlK — 5 1019 1035 1095 <97 


ll'N' 


64 UKHi^LnieAa-SllDI7 1053 






Jaoan 5 1403 1405 1455 

UUsraUMa) SZAfOJjhl 15251+lfiO 

to Earner SV 117.6 1182 1261+98: 

Uteft □«*.... SV 117 6 1183 126.11+080 

Pacific 5 7059 7142 7B 19 

CtoaiUcte) 5 74 62 7550 8054 

Portfolio 5 bft« 68.95 73.41 

UttomUatb) 5 77 26 7726 8226 

Ife C Orei l 5 235 7 2533 Z7Z8 

[torCbTC* 3 319.4 319.4 J4Q.7 

UKScsaBcrCos 5 4226 4205 45 71 

CtoftDMJ 5 46 99 4706 5004 



Pembroke Admi nistra tion Lid Q630IF 
18-19 SandUad 5C London WCIA4PZ. 071-430, 
Pp iBjujfe Acnan . .581603 118 88 126-02] .. 
PnMeWMfAce. 614732 4^54 51.«sl ...J 



JD6J - _Ll<2 

SSI - L4i 

301 9 l 41 

2683 2i» 

1830 . Lit 

a»S - .497 
IIL4 -„ W4T 


Snwa brti Invest Scnrftn Lbf (083QF 
Baekfenteay K». 11 WHbrott ECAR 8EL071-^ZCC«1G 
SMtonsaato SV 5604 5643*6003 «0ih]u» 
SMAocrS-aCai 5b 5700 5638*b2_ll +03ke 0 
SnMvCwtb SV 6467 6648 7fL72 
SMtamriiO Sb 49.14 49.89*5308 HC odlS 


SMtamMi 5b 49.14 49.89* 53 08 tC etlUO 
SrowaCflftMBf^SV 5361 S3ftl 56-72WilEoo 
SaranOchaJ Eq 5b 54J0 54 00*50301*0 52U 55 
SaMJaasmEn bh <231 42_B8*« blWjSSw 
SMtotCa 5$ 48.40 4943 5 
ISaawaUKGcn „.3b 47.06 47 J6 SO 18{lC ftS« 
Sama DK Gwtfe . . 5b <8 41 44.19* 5ZJ>lsTOS> 


UKEm*r 2 4596 465ft 4776 «SW 

TAcsamUcta;^^ 2 B5J7 866 2 887.4 ^05 
AnrSaiGmEoBriy . 2 74 00 76-33 7831 +094 
lAaan Units; 2 74.60 76.95 70.93WS4 




111 B 1128 


0743514514 
Balanced Trull 
G*mrihft Inane 5 
Captfjl . 5 

Balanced . b 
Accnraulainr 5 
Iflttmc Troth 
AiMobI ococe 5 
High Uxome . 5 

Loolty Income 5 
High Yfeid 5 
Coin Secarlitn 5 

— — * .■ . m 

i nwiu iwna 1 ram 


SV 210 3 210 3 224 8k* 00 
5>i 335 4 358 0 >02b|+55O 
5b 6021 b02 1*643 b M3) 
5bOJD01O 10910 1155 oUcffl) 

5b 4141 43 41 4b 9O|+0 771 
5b 34 4 348 4 372 4|+5 70| 
5b 199.T 199 7 213 4 +33)1 
5b 21b 8 2168 231 7 +360) 
5b 3122 31 Z2 32.96M!Kh) 


Amer Spec Site 5b 119 4 
Eiraeaa Growth ,5b £3 59 
fntmufhwjl 5b 125 8 
Japan 5b 136 S 

Pacific . 5b 252-0 
Secs cf Anaaica 5b 405 2 
WmftAisnVal ^ 5b 34 00 
Special!* Traste 
Asm Value . SV *34 4 
Can ft Gilt 5b 4157 
Smaffer Oft 5b U6J 
Znd Smaller On .5b 128 7 
5b 113 5 
HnUieftCdr Sb 122 6 
OwsEanb^ Sb 30ZZ 
Tedmoto ... . 5b 151 4 
UK Special Srts 5b 385 2 


119 4 119 4 127 6 +200 0 6> 
. £3 59 Z3 59 25 10 »0 35 1 87 
5b 125 8 125 8 134 4 +itf 1 06 
5b 136 5 1J6 5* 145 0 +Z U 0 01 
5b 252.0 2520*£M3 +3bQ 067 
5b 405 2 405 2*431 3 *5 70 0 J5 
. 5b 34 00 34 00 36 34 <0 J»ll 64 


Capital Home Unit Tst Mgrs tl200)F 

Capital Home FerimaJ Sewn 1 . Edinferan 
031-2284477 Dealing 0800 813561 

Cash Act .. 0 58 80 5880*5880 *00L 7 05 

Dolccotne . . 0 50 26 5026*5026 705 

Ewopeu Girth .6 30 72 30 7? 3278*041138 

Global OppsAcc 6 4217 42 36 45 30 *0 52 163 

Dolimror . 6 41 18 41 37 44 24 *051163 
tarm^Gwthau 6 26t>S ?b86 38 72 >03 
Do leconw 62554 25 72 27 50+025 

JnfifGwlh 6Z&14Z6Z5 28 07 +0 4 

Jaoa.i Garth . 6 19 56 19 56 ZO 41 *0JB 
Nth Amrr Gath 6 31 74 3 1 74 33 94+01) 

Oriental ftp* Acs b **bl bb 22 9? 21 «0V 

Dolrcscnc 6 B2.8Z 34 40 9Q>ft«0K 

Fr wn t 5nw 6 22 65 23 20*24 81 +02J 

Smaller Cm 6 25 98 25 98 27 78 -05! 

UK Growth T'J 6Z4 06 2J 24 25 *2 4 22 

Mngtf Ejnffnct Ate 3 216 7 218 8 227 9 +2 1 

Oolrcarr* > 201 3 203 3 2117 *2 

ttajml Scottish Amhiu 

fcfViVLchwtiTU'fee 4)65 07 65 68 69 87+09 
Dolwaf 6)63 16 63 76 67 62+056 

«^*c+<eH-rui:_ - 63 42 6< ?4*t»A >1 *0 8 

Da Income blbOZO VO *0 76 

Femvrlr Gresfiam Unit Tra* MmreiOWlOlF 
lh»mimn>»I«t h M7I J4>2 >7 34)>4 2 v 


b 30 72 30 72 
6 42 17 42 3ft 
6 41 18 41 37 
6 26bS 26 86 
b 25 54 25 72 
6 26 14 ?6 25 
6 19 56 19 56 
b 31 74 31 74 
b 04 ftj bb 22 
f> 82*2 84 40 


28 72 >021 4 80 
27 50 +4 25 4 80 
2S 07 +0 4 2 19 
2041 *0» - 

33 94 +0 If 0 Ob 
92 21 *083 0 74 
90 26 *082 0 74 


6 22 55 23 20* 24 81 +023 
b 25 98 25*8 27 78 OM 
6 24 06 24 24 25 92 +0 22 
3 216 7 218 8 227 4 +2 1 
3 201 3 203 3 ZIl 7 +2 


fcfViVLchwtirciiice * 65 07 65 68 69 87|+09l2 16 
Do Income 6 63 16 63 76 6 7 8 > +0561:16 

s^c*'CeH-#ui:_ - 63 42 64 24* t»A 34 >0 8 3 US 
Da Income b 60 20 60 4Hflft4 67 1*0 7613 U5 

Fexmerlr Gresham Unit Tnnt Mm iWIDif 
Unqd dmrrKan I m v 6 >4 71 34 92 37 34|«0 2i|n qi> 

ftoEsWdnT;ig 6 25 58 25 58 27 ?! +0 29 ZOO 
PtoGlotelTiT* fa 210 8 211 6 22*, 3 +1 8to ifa 
Uncd Grozin Til V 6 32*4 JJ 20 >5 50 +0 3 3*4 


ftV 434 4 4 34 4* 404 3 +6SGL124 
5b 41 57 41 57 44 43 *0515 47 
5b 136 J 136 3 145 7 +2.40 2 9Q 
5b 128 7 128 7 137 5 +200 2 59 
5b 113 5 113 5 121 3 +1 60 3 26 
5b 122 6 122.6 1310 +L10 I 45 
JflZ.2 304.4* 325 3 +4 3)2 84 
151 4 151 4 161 8 *250 0 14 
385 2 385 2 4 H 7U7b0l2 08 


Ungd Growth Til V 


>5 50 +0 3 3W 


Mirod Inc*"* Tfl w 6 213 0 213 0*227 * +2 7 


Mr* |i>ti Tit 9 


l»dZ ?-0?: 32 961-0 31)4 02 


Cazttiove Unit Trust Mngmt Ltd U600JF 
Lb rofcttftwte Vjrd Lputon ECZP 7A.t 071-6060708 
Carenne Portioiio 5|ft4 <3 64 63 6> L3I+0 12 3 00 
AiPfncanPQrifolfe 5 ?8 U 7B U 83 46 U 24 1 00 


Arkwngtat Management Q400)F 
l Kina Sl Uancheaer MbO 3AH 0800 526358 

Gm«* .. _ 5LLL5O113 50 12O0O+2SOZ57 
liftimie 5 54 3160 08 6J92+flri>4 47 

EtarapNh SV 4S b6 45 66*40 45 +455 L 92 

ftfcomj .. .5 95.02 96 91 103.10 *LU 2 91 

B&CE Unit Trust Mngmt Ltd (1000)H 
Manor RojaL Crawler RHIOZQP 0293526911 

CmcttfODtlWcDS 317961 BO 02 83 13/ |! 45 

..0I52.9J 5Z43 S243I I 40 


Carenove Miolio 
Amman Parifelha 
tirvu Pori'vliO 
Jananer PonMio f 
Paciffe Potrfgiio V 
UK tacomv ft <jri*u 


5 64 63 64 63 


5 46 77 
5 76 87 


46 77 
77 65 


5157 8c 57 66 


83 46 ri 24 l 00 
ft* ?0 +1 U I 38 
44 b4 +047 0 00 
83 50 *0 74 2 44 
62 JU •*« 500 


Far E an Inc 
GUI 4 Fid I nt 
mil Bond 

W* 

American 
AmwEflinc 
Anwr SpK SHs 
Japan Sub! lev Cm 
E wflpejn Iroame 
Cnwan 
1992 Eero Omk 
UK Growth 
Gfeh* Comr+tlW* 
Growth ft Inc 
inuftPln 
JnMPtP 
JwanSaecSifj 
Xftin 

Managed Inti 
NlOftfeildfr 
Rwnft 

SwiUi E Aw 
Grotiai 5h 
Fldfll fe Select Pn 
Amen can 
Anier Spec Sit* 
C+ih 
European 
lt4)Ei«M0ici 
Gill & Firm Ini 

GittJlCofth+afe 

lnroftf Wirt 

Japan fert SlU 
Japan 
Managed 
5wUI Eu Ana 
Special Sm 
U+ Grtftlh 


5V 47 10 47 18* 50 34 *0 47 
0 20 76 28 76* 29 DO U 01 
SV 24 20 29 20 J0 5ll+ftJfal 


5 V 2841 2841 
SV 2030 203 5 
SV >4 10 3918 
5V %-56 %56 
SV 26 26 26 26 
5U 3060 3068 
5V 97 62 97 62 
5 V <0 02 40 02 
SV 65 46 66 03 


30-31 +042 
2150 «ZJ0 
41 Jb *045 

102 6 +L JO 
ZB <32 *023 
32 63 *0J5 

103 B *0401 
4Z56+023 
70 21 +06J 


4Z 0 00 
XU 00 


GranrllJe Unit Tst Magmt Ltd (06591F 
Mint Hse 77 M josfll SL LoodM El 8AF 071-4881212 
SmaflCoV . SV16JL31 6131 6523). [325 

Bridge liroonc . .. . 5BQ5 CS ZDS 05 210 I4(. . lb IB 


Medin JupHtr Unit Tst Mgrs Ltd C09051F 
:97KtoshrtoLogdoaSW7lRB 071-5813020 

AMiruCm 5 14*0 19&0 1573 -0 9 - 

tost 3 UHjW 10310 10909 +400 5 W 

Basaas ft Gexaf... 5*1^7 UM 126J +00 - 

IIK Growth _ .S 37 48 37.48 39 87 +033 2-57 

Iggn a w a l 5 54 47 54.47 57.95 *04< 209 

Esolegr 5 64 96 6580 7000+0X175 

Eroe*n 3 7509 7309 80.74 +033 - 

FarEam 5 134-6 1890 202-0 1-0 31 - 

Mctrapolrt» Unit TVast Magn Ltd a000)F 
30toSUW PwMTOBirPibUU. 0707^104 
£UroonswXhnas...6!a3|9 8392 J 
tawtoKStaagf _6 48 78 49 27* 
taisetom . .6 64 JO 6576* 

UK Growth Act — 6 67 J9 6000* 

UXSacmAcc -5V 84J2Q B4 85 
DalcEcm .5 V 66-25 66J7 

Midland IMt Trasts LU Q2001F 
192 to Street . gfeff Wd, 51 30D 
D«* 19*0742320200 T 

Bated. 6 S4J6 54 56 

ttomUci&) 6 5406 5406 

flriLxshTs: 6 73J.9 73.79 w 

UtenCrStt) 6 S3 05 B372 89 

Eerepettr Growth. . 6 1499 1*9 9* ' 

lAccs* Un*Il) 6 1081 1801 & 

Extra High lx _ 6 62-20 6302 67J 

f Jteamlu.fi) fr 106 0 107.7 115 

G^tft FrifaU 4 5458 54 58* 56 E 

toM 4 14L7 14L7 147 

WtiiyifU 6 192.7 1955* 

r Accam Until - _6 4405 <007 




U Pnpetul (JbH Tst Rfanmt Q+OOff' smmukcbi _.5?[47.ot «7Jb sau 

w 4a H*lStn*(.H(iilcfa> Husks fr n+JJOOO SmaDRCMt . &>ilda+! W IMSSJI 

n uradooKM- ill UI188 «0.sa 43S?.^B AS LM 

S SS B i tta u'iii'" m oiu US 1 31 Sm & Pmsper Grasp (OiflQnt 

SSSfaSSSS-lS »aui(»iw“5u m IW2 wwai rng^wtt 

u HIEmMCU . M I42.M 14SI3XS9-Z2 M S SJ-JJ S"?? SS ,ei 

FwlSowU.. -M. ISJ.+Q 1S1U UOJS *!+ 1J+ *nwSnlSCw-.5b 87^ B+41 +|UkH - 

95 Emm talk ._ 5>. +Ub +8 M 105 J2 »LS 1.85 CkbUI - . . 5>i 129 8 129 AS L38 0 +1 fr LM 

+9 0?3SnH . . . .IS 335 WOB n.7S<0«f75 MUIRnfAa- M U1B 1128 *l£4f ' 

„ HlpHnm .. 5^. 71 07 71.77 76 76^.87 5 58 M l*.. ■ ■- . 0 U6 4 116W 116 4 £.49 

62 janiMIl .. 5>« 152.90 152.80 16302 H25 0-01 Cosusva^ . - 5h 

« pOS 3™* ..55 M79 8605 92.2S tLOT L74 5h 

“ AUnSmbtAn ...M 680* 68.94 73 74 408 8.43 i mrlrt -.- S»» 

00 4nSnllrCo( 5la 99 68 100.96107.98 471 8-01 EofKwnGig . 

Glatal Band S'. 56.93 59.93 58 96 40 6^ Entac&grt6 .54 

)p UKSan lfcrCw- SU 4KS8 49.42 52J6Ka«CBJT7 EBroSmirrCtfl 5>g 

320 SkSskT*. 5V b»«9 17872 »U5f«06b3| FJirtsltas .-5b 
^ OmaEnWf 5^M173 160.+9 171 fcsUzifcft 63 gttg FrtBIteC -5^ 

ll PMIlips & Brew Unit Managers Lid Q4Q0)F "WW i J'i 

ii F i is®r:®r 5 ?affi > i i! s!V M ^ s^'- Sis-iiSi \si 

- CtartETSmtaM-VEK® 126.05 128.411. — MS KL.-£^" g f, 4 ^ ?£? ^ 

D* Japan SouHir .. 5b UHLS MZ0 1300 

184 Pilgrim IMt Tmst Magmt lid IW3W SSsi' ■ ■•liSSSiifeSS 
39PtlgriffiSmc. toastie wto Sc^!^T:::|3 OTO 2100 S* 


Cororoa^r . - 5b 
EafteralUseflwfj. 5b 

Enrprtech 5b 

EarapenGwth 5b 

talx&Cwitr 5b 

EcroSm I ir Co* | 5^ 


FwmJolSaa .*5b 
QU ft Frit* toe — Sb 


ft.9j +<L5hj; 
76.71 OT6507 
8b 71 +U610 74 
2A25 4 4LZ2 
63-21 +0^2" 
■%.52«0^LH 
15*108 6 +08 538 
6*1300 *2.1 2JA 
■ U77 nn 


M.72 — 1073 
39 U +CnS.T8 
2080 *ZAJi 
ZSTLZ +L4&92 
UC.5 +L5pCT 
1692 . +1PG9 
1570 +iaka 


12005 126.411 


n • rr_ 

• nr* 



Guardi an Royal Ex Unit Mgrs Ltd (10OOJF 
36 Harhore Eadiw So. Undao E249GE 071-5389660 

Cash -OTi+N.I 1291 1291 .. .fc.77 

Europnn .. 6 J 302. 2 304 2*325.0 +2.7 [6 07 
GJh ft Fired . .6 1160 1165 123 5 +0 2^76 


SV 2089 ZO 89* 22.29 +066 
SV 1336 1336*1421 +i<* 
bU 103 3 100*110 9+9 70 
SV 26 41 26 69 2838 *026 
5 V 6ft 36 66 36 70 95 +037 
SV 135 0 133 0 144 J +IX 
SV 189 Z 199 L 201 b +200 


SV 135 0 133 0 
SV 189) 199 L 
5v 35 34 J5 5* 
5V 2S 77 25 77 
5V 86 53 66 53 
SV 333 0 333 0 


70 95 +0J7 
144 1 +1 JO 
201 b +200 
37 91 *030 
27 41 +017 
92 X -Q2} 
354ikx 


Growth Ellul* . 
imvTnd 
tetenuilcnjl 
Japan Trust 

flu American 
Pacific _ . 

Gwritalil . . 

Acom Units _ 


b 2160 1160 1235 +02^76 
6 1 2731 Z76J*29U +3 7R53 


— 5 00 J9 roftl XJJl tc*> - CAavnUntU 6 5IBB 524J 

North Anarkan b 128 SO 1ZH50 136.70 +20C L36 J«he Growth ft 2560 2360 

CrasEanii y . 6 8Z41 82.41*87 67 +LM 008 iE£XES\ l SS? >70 J 

Pacific Growth . 6 6600 6600 71-06 *059 L46 iwtofliltt 6 75.76 2608 

OKIwfex 0 SZ2B 52.9B 3592j*Q0i 301 UfemUowsS 6 7807 7921 

UXftKam..,. 6 67.03 66 46 7ZB3 *0% 327 Mmg Hartal UT„ 0 *904 49JM 

ZSKSnalffrCn - b 80.74 8701*9206 +4.9f 266 UtoUflhd- —0 71.36 7106 

US town .5 3507 35J9 584ft +i« 2J02 Berth A mKan . 6 106 llS6t* 

Wbri***e . m ..6 6767 68. 43* TZBOhSuoSz 19 b 0“ 196 J 

UOI* Bk UnJ t T rt MSB LU nODWF 

PO Bn 63 Oaihan. Kent 5IE4 4VB Ewcairo Growth.. 6 70 27 70 «4 

Hrimtesh0b34 834339 OeaLag 0634 83*313 Gi^ftFM 6 7532 7512 

Bated . .- 6B961D £96^S?00 +3$Sl8 toSe 7! .. 6 68 48 W 66 

Dflttofiv 664100 6410C 6SZ.00 +ft20&S toCnwdr 6 37.90 JHU1 

Cash.. OBO0.4Q 50040 50040 +021 Sb3 6 57 05 0005 

CtttlEiraeGwth^ S)4604 46.04 4aS7 +!5Bll_b7 Mccey lEartrt _. 6 7844 78 44 

OPlAfionU 5)48 W 4869 5L26«aK67 SSftareteH' 6 7405 7522 


. 6 94 04 9601*1031 +15 
6 137 J 138.2 147 6 +U 
b 97 09 97 91 104 6 *1.0 0 00 
. . 6 £300 231 2 2470 +16 043 
.. 6 2990 303 9 324 6 +2.8 000 
. 6 395 8 4017 429 1 +5 7 206 
. 6 395 8 401 7 429 1 +5.7008 


Guimtess Right Unit Tst Mgn Ltd (24003F 


I Prato Portfolio 
179 b 179 7 1910 


5V IbftZ 1670 
5 V 145 6 145 6 
5V 1SS 5 155 9 
SV 155 8 1S8 6 
SV 1029 1333 
SV 106 1 107 9 
SV 124 ft X2-* 
SV 8695 37 39 
SV T5 33 75 63 
SV 1313 U?J 
SV 297.6 199 ft 
5 V 123 9 126 7 
1185 120 0 


CAR - Net income nHrwUed 


1910 +700 
178 4 *220 
155 2 *0 Lfl 
166 1 +110 
169 0+140 
142 0 *030 
050+0 40 

1337 +0» 
9307 #047 
8005 *072 
142 0 +L2fl 
212.6 *2.10 
105 0 « JO 
128 7 *110 


SftaEnsford Street, Ln 
EWUTrrt. 3S 
ibJaftdHifhkcawv . 3V 
PirotaFadHtowt . 


AnSElZNE 0715222129 
10358 104 IQalOl 881*02411002 
9800 98 75 10203 *03219.42 
102 24 10202 10604 WLU 19.27 


CttXlEwcsiGwth^S 4604 46.04 4507M02 

OOiAtxurm 5 4869 4869 5L2&I+05& 

EKirafoamie 6 21700 217.70*23000 -000 

DOttott) .. _ . 6 5Z92D 52900 563 00 -L40 
Gpneafl Growth: — 5 3864 88 M 9301 +066 
DoUteoni) . . _ .5 9296 92.96 97016+071 
Growth Portfolio .6 170^0 47000 49820-11) 

DpAma 6 *7Qtt 470 BO 49820 

hwre_... 6 10520 41100 437-00 *CS 

DOlAcora) _ . . 6 10ZU 1042.0 1109 0 kBSI 

tarooe Panfdla . _ 6 moo soddosoOco 

D* Accnra 6 MOOD 50000 500.00 

Japan Grawih 6 7L44 7L44 7600*471 

DdCAccstt) 6 7169 7L69 7627 ffl+ff 

Mailer Trod 6 4707 47.86 50.92 #0^ 

DC (team)- 6 5102 02.06 56-7? *050 


9149t 
74 941 
79 79 1 
7401 f 
40041 
62.07 P 
83.14} 



UnitTrau JtenviUeg ft HUmg 
1 White Hart v*4 Into S£l 1RX 

lnicrlan w -. 6 7704 79JM 

EoropftB) 6 4609 46 61 

Global 6 4400 4501* 

Pacific ... . . 6 4003 40 83 
OKIttanft&aMh. 6 30.06 5LD6 
UK Ik ft Mh Act. 6 52-76 5362 


Por tf oli o Trust Mngrs Ltd (G90D1F 
1 WMte Hart Yrt total 5EL1NX 071-4075966 

Portfolio 2UL67 1042 105J3WU8U-44 

Premlgm Life Unit Ttt Mngrs Ltd {14O01F 
37 toyttooPi AL Bmredi HeiUi 044468721 
Moethfe Erane — .614217 4400 ' 46 74l*«M05 

PrifidphJ Unit Trust Mnpnt Ltd O680IF 
JbSomh Part, SmoodkL KefllTH13 ZJUI 0732 7C700 
MttfeHf Tft SVSELZZ 11407 J21.46I+U7CJ8 

Prolific Unit Tst Mngrs Ltd GLIODIF 
Write JjhiL S Waftroot. EC4B8LP J ^-_ ' 
Etofris.OTl'iS) 37p8 ' Drafiag: d00026M43 


Jjpaa Growth . , 5b 1050 1050 2120 *U - 

Japan Smrifcr .. 5b 1«L 8 WB 1500 +0 5 - 

Km - ..5b 6845 69.10 7301 tifil^Sl 

Uesterfw* 5b 39 jW 39*9*4222 +4*lR3a 

Sroeh rt t 5b 2ZS0 2180 2315 »3lEj? 

SeotAm 5b 2215 2210*235 6 +4 sKjO 

scorrwei — 55 20/0 2100 2230 420^01 

Select MU 5b 112.7 112.7 IN 8 +IQJ4 

Smaller Cm Inc . Sb 1788 1808 1976 +>Sj5 

SEMI .•- Sb 3100 3200 J«L9 MJtOJe 

SeedOSKsaiioi^Sb 96.97 9697 1031+06^43 

UK EqtsKj 5b 206-0 2080 ’ 221 B*i 7j351 

UK Growth 5b M99 5507 99. U *813(209 

tJteSnrir enftwtt^b 3521 3501 3745 *Q3iUbZ 
U0 Growth. .5b £29.9 1299 13&1 +Llp07 
Urif Growth . . ,5b 1174 1174 2248I+! lEoS 
* CM - ft* tome retested 


Schrader Unit Trasts Ltd Q40QIF 
33 GhUtr LJCte. Loetfon-EGZV 6AS 
QMUae0B0O52b53D BKotothwQ0005Z654G 


(Acanlhhil 


SVpB 4r79^SF06 
5 V [8101 8207- S703 


AmranOmAtt.SV 14Z9 146.7 136.1 
Gen ft Gilt 5 Vl 100.1 1001*1060 


Ukami Ifoto) ... 5 V 1 1122 1120 
EmHQlnre~SV 5851 5801 


U94 «J0 
62l»W» 
64.92 k» 


Ewmra Grmfih . _ SV 70.44 70 44 74. 15 Ul 71 
lull PEP Tnitf SV 47.07 47 07 4435)«045 
Highlnmie 5V 89 06 89.06*93.751+102 


DbAcoro... . 5V 
ffecovere. . 5 V 

Do Accent 5 V 

afiOKHriUB^.-lb 
fSBrirBwCDerCn .2b 

DoAttum 2b 

TrohBaSabh-. \ 
Mtom . .. v 


11203 117 33 118 24 fL<2 
U3JQ 21301 224 M +L81 
0200 23200 24400 +2.90 
103 93 103 4j 105.49 +0.9I 
134 JQ 134 30*137.70 +050 
(67 ZO 16/00 17L40 *060 
L94b0 194 bO 19600 +LM 
3«-Z0 304 ZO 306 5oL+2Jfl 


h AneneasftGro ..6 17360 17360 184.70 

Do (Atom) 6 20050 20000 22300 

If AnSaCttftlfec^.b 22400 12U0 13200 

DO (Accam) 6 C6A0 12bU 10A 70 

Pacific Oasir ft L6L40 16140 17100 

Dd (Attend 6 16900 16900 180 7D 

SounCm&to- 6 SLID 2530D 266.50 

DoCAccenii 5 1265032600 34370 

UK Equity Dwth -.6 11020 11570 12200 

lUKEaattjlec 6 95 48 95.48 20100 

UK Growth 6 7369 75.04 7903 

Do (Acorn)- ft 8512 86 68 9222 

WflridwrieGwtfi _ 6 ?44J» 24400*25910 
DO (torn! , r . 605900 39900 38200 
Ltarb Extrimt ft iii i nta Tent 

European Acc 5 124.00 124D0 129.0QI 
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Homeowners Friendly Society 
PQ Bo» 94. SpIrelftHg 
HFS Managed Fa 3 
IFibEralfcdFdl 
HFS Green Chip 
HFS Tar Et Green Qtfp 
Mraei Fond Etmpi 
(rwiO+OEnna. 

HIM Rupert Earropt 
Master Fund. 

Green Qirp(2l 
Uk M J»agc d 
Retire rani. 

Far Ej*uih Lvempt. 

Gl Bril Wi Cm Era 


156 
164 0 

120.4 
109 4 
101 1 
97 3 
93 4 
101 1 

106.5 
106 2 

105.5 
1216 
103 6 


HFS Managed Fdl 
■FSlteEraplfedfe 



145 
153 6 


1735 
1260 
115 2 
106 4 
102 4 
985 
106 4 
112 1 
111 6 
1U 1 
128 0 
109 0 
Plan 
1632} 
16171 


0423 567355 


Ideal Insurance Co Lid 
ItarGrettUne. BJrTBMun B13BN& 0214494101 
Managed Fd . __ |Rj 142.l| . . ,| - 


- Pern km M«agH~ ...J 133.9 140 6 

Interikft Assorance Co LU 
_ 149-151 Hfth Rd. CfeMI Nth flMbfaPJ 
_ Managed Find. . |12^5 136.4 1 

_ PemfeiMngdFd. ... .IJ35 7 142.91 

- IriA Ufe Assurance Co Pie 


Victoria St. SL AAm 
G kM/Mngd5er3 . . 
Global Equity Ser 3 
Global FxdtntSeO 

Gkkbi! Prop Ser 3 

Global Ca* 5* 3 
GtoU Megd Ser 4. . 
Global Eouta Ser 4 . 
Global FtdKntSer4. 
Global Prop Se« 4 
GtataJ CraSer 4 . . 
Urtrmal Security - . 
Unhenal Balanced. ... 
Uitfmsa! Oagnqy. . . 
Ufttaeral UK Equity 

IMhraal Etna Equity 
Unhraai N. Amer. . 
Ilrtienal JqaMt. ... 
Ufthtmf Pacific. . . 

Unh Inti Spec Sk 

IMhtol F*4 to— . 

Unhraf Property. 

UnhemlCKfe . . 


Harts. ALl STF 


UejwiTriCmTTreaSgX 
Managed Pw Ser Z. 
GenftrPM. Serta 2 ...i 
Gilt Edged Pen. Ser 2 
P r op ati Pm. Ser. 2 .. 
Cacti Pension Series 2 
Security feLua PeoSer 3. 
Bai Mn Pm Ser 3. . . 
OopKanP«Ser3 
UK Exjdfl/Pef S«r3 
lift! Eqiiiy Pro Ser 3 
FLudknPenSer 3 
Property Ite Ser 3_ 
OepQsft PbiSer3 .. 
Ehtdpbpi Propertr . . 


464 0 

500.1 
4480 
2710 
1995 
1242 
1242 
1323 
12X3 

129.7 
165 8 
1545 
1640 

122.1 
1466 
196 1 
1345 
168 6 
137.1 
1815 
108-1 

144.7 
103 1 
106 8 
720.9 

849.4 

646.5 
342.0 

312.4 
1605 

750.4 
1405 
0304 

934.7 
6465 
342.0 

312.4 
123 7 


488.4 
5264 
47X8 
2B61 
2100 
130.7 

130.7 

13*4 

135.1 

136-5 

174.6 
162 4 

172.6 
1285 
1545 

206.4 
1414 
1775 
1445 
1900 
113 8 
1525 
2085 
112-4 

7488 
8941 
W0-5 
360.0 
3288 
168 7 
7095 

147.7 
874 1 
983.9 
6805 
360.0 

328.8 
1302 


061-597 7566 
+1 
+16 


0727.48181 
+30 [ 

+40 
*00 

*0.1 
+L0 
+15 
+03 


*05 

+13 

+1.4 

+15 

+25 

-05 

+12 

*07 

+L0 

*05 


*0b 

+06 


I Lancashire & Yaritsfalre Asset Society 


Uoorgate Hall. 

CtoUlSnt. 

Bateced Portfolio. .. 
Unh Bu rider. 


_ Captfitl Builder. 


MStofertaid . 0709-829191 
262.80 26Xl7taHHiH 


16553 109.01 
12X66 12313 
17535 179.14 
67 79 7156 


LanrecrtKan Life |Hc 
Binwood. Gloocenw GL4 7R2 
Ufe I 1 

452.8 
477.1 

338.4 

696.7 
3840 

575.4 

1297.7 
3938 

152.7 

267.7 
1725 

1244.1 


Managed Ser 3 As. 

Property 5^3 Ace. — -| 
AraertauSer 3 Acc 
HMi Vkrid Ser 3 Acc . 
G/MdmSer3Ait_ 
WavwySerSAee. . . 
landJwi te3 Act . 
UKEtofeAflC. 

f S n 4rt CVft'<to.”' 

Henderson Act. . 

Tc pr (ml Ace. 

Growth Ser 3 acc. J 544.2 

1116.9 

L J 137.8 

lf ' J1675 

2235 
2205 
1717 
211.4 
427.9 
3751 

Hendran Pm> Act.... |2128 
Perpcuai Pen tec..- 335 b 

VfoohridiAcc. 1278.3 

fetrarly feim itei Ufe 
Ufe 



i HI* 

Pern Irtttx List Acc — 
Pens Money MktAee... 
Pena (IK Equity Acc ._. 


fe raged 

■Hrtlrta 


4634 
3535 

FtaedlutML 345.2 

SeaneCigHai... - . 2695 

Eqel^L - iJS 0 . 

Property J267J 

SSftSSflte.. |414 6 

Pcdl Moo. ftr 3 .Ab»h JaM.8 


232.4 
1954 
22X5 
318 5 
180.0 

21X6 

143.9 


Gift- 

Property Ai 
Hl^Tlakd ACC 


MJ Equity Acc. 
- Mi Artwka Acc. 


4766 

5025 

356.2 

733.4 
4055 
3952 
3134 
41A5 

160.7 
2765 
10X3 
»7.0 
5720 
1231 

145.1 

1760 

235.1 
23XB 
IflXB 
2225 
45X4 
39+0 
224.0 

§3 U 0 

CsUbd 

5037 

3710 

363.4 
2835 
U79 

281.4 

450.7 
4360 


2440 

205.7 

237.4 

1305 

1895 

222.7 
15X5 


0452 371371 


+0.5 

+06 

+56 

+90 

-07 

*00 

*40 

+5.2 

«X0 

+0.1 

+2.6 

+2_3 

+65 

+xa 

+3.0 

+10 

*00 

+0.2 

-0.4 

+03 

+U 

+4.7 

+2.4 

+5.0 

+02 


+65 

+45 

-0.6 

+01 

*05 

+40 

+4.4 


+2.9 

-X4 

*05 

+4.S 

Si 

+2.4 


- Ufe 


Equity Ser 3 Acc — 
GidMragrdAcc. 


643 B 677.7 [ +84 

444 3 467.91 -03 


Pens Equity- - 

ESBSr- 


Swiss Bond. 


9090 

7685 

5490 

5160 

5840 

24S.6 


957 7 
0089 
5787 
54X2 
614.7 


+82 

+04 

+04 

4<)0 

+0.7 


Legal ftSe wenl 

^MgS totHaed . HOffJfkS 1SE 

Bldg Sac Lkd Accum 
CasnAcOito.^... — 

Equity Accra. 

Eonnean Acorti.. 

FvwHl ‘ 


Fli 


For CnMan Uitfc Arae «« Winter LHl Afefe hdvi-UMAcadl 


Sea Acc.. 
G ASSmwFd...., 


GHKdlxH Royal Etthwige 


Growth & Sec. Ufe Asset Sac. Ltd 
RIlirfiraaM, Hiywatoflih. W.Sw 

FfexIUtFlam. T 303.49 

0751 

43327 44458 




294.7 

1312 


lUtl 



Fnedant Mnuged. 
Frt+dM) Equity- 


64X2 667.9 

143.4 151.0 

133.0 14X0 

177.9 1875 

183.0 1420 

Z14.B 12X9 

113.0 11X9 

107.1 112.7 

10X0 1074 


071-2837101 


+0.1 

+25 

+01 

+15 


Nth Am e rican 

PrapfcV Accra ... ■ 
MiOptaAcOWi. 

Pmra 

1 Sraev, KT206TH 
Cii.Bl09ftc.LM. 
Oo.Aeeum..... . 
EeefufeCuhlrfL.. 

Do. Acorn. 

EmftEair. ml.... 

Do. Acaert- 

ExPVpt Eoro IdIl...- 

EimifvEra-hftM 

Bd ACOOB-. 

Ejempt Flied loh. .... 

Pq A cu to — -- ■ 

Ejl late Life. Gill...... 

Da tecun 


I >95 146.9 
1740 183 b 

2690 283-5 

9213 W0 
1665 1755 

248.1 26X2 

5252 53X9 

1713 1806 

4445 467.6 

665 1 700.2 

218.6 230.2 


3103 
1 138.2 


0273 

+13 


+6.4 

4X5 

4X2 

+1 

+00 

44.6 

468 

+2.7 

+0.1 

+L1 




L«9Ai & General - 

Ejfam Ml IrttUl 
Do Atom . . 
EimplMngd lull . .. 
Do torn 

Ei pi N few blit. 
Do team 
£ irto Prop lift. . 
Cm A etun 

Sp DrpHitlnh. 

Du Auaui 

InkaFito Inh 

Do fttm 

Aqgrrafcf Growth bdi. _ 
Do Actum. . 


Contd. 
215.5 
321 8 
066.4 
1109.1 
ZZ39 
286 6 
273.7 
4956 
230.B 
3409 
118.3 
1441 
15X1 
174 l 


2269 
3388 
7013 
1167.5 
235.7 
301 7 
288.2 
€796 
243.0 

356 9 
134.6 
151 7 
1591 
183 3 


0533544010 


*3 70 

*: :«o 

• ! 40 
-1 20 

•3 W 

-I 44 

*0 bO 


•5 00 

* y 3o 
n io 


0716185757 
-34| 

•6 i 

*2 A 
*3 4 
•3 2 


M 7 

*3-* 
•O b 
■i 1 
-2 7 
*3 5 

*3 4 
*2 4 


081 -rofc. 4355 
*481 
*3 3 1 
♦3 

+0 61 
*3 : 

*5 2\ 


*40 
*3 3 

♦| <t 

+S8 

♦59 


+4 I 

♦2 3 

«4 4 
*0 9 
*4 0 
♦3 5 
Ob 
♦I 2 
♦1 3 
+02 
+1 7 


•92 
♦5.1 
*2.4 
*1 1 
♦1 7 


+B 5 
♦Zfl 
♦10 
♦33 
+1 4 
*08 
+12 
*1 1 
*07 
♦Lb 
♦1J 
*0.7 
♦06 
+30 
♦1.6 
+27 
*12 
*12 
+06 


Liberty Life Assurance Co Ltd 

Stji to fto. Hem Samel 

WS«A. «« 50.95 

Manri 4232 4455 

Eq-hy .39 07 41 13 

BteOifi 60 93 64.14 

Special 2.1s 34 02 35 82 

Ipimutloul . 3107 54.61 

Emopeur Fund 15 03 1583 

American . . . 3039 3X9J 

Pacific . 47 7B 5030 

Property . _ 29.74 3131 

Hied YtMd .. . .3251 34 23 

iwtairturate . 16(F) 17 76 

Derail. .... 2769 29.15 

Life Association of Scotland 

iK'DuUxSl EdMMfhEH35EB 
UlSlnrrvtuicnf Arar» 

Umra F*ted 2943 3100 

UK Egdfty • • 500 4 526.8 

Properly . 770 5 2B4 fl 

Mmibarld.. . 236.7 2493 

F^ro ImersL . . 281 6 296.5 

Japan . . . 28B 3 30X5 

Narthfeera.. . 149 B 157 7 

inrmjitorui 236.2 248 7 

Eurmtn 2131 224 4 

Far tax .900 95 0 

Pension Tiudi 

Bdraged . . 2873 2163 

lirffroational 1783 187 1 

Property . 225 J. 237 0 

Money MJffet . . . 234J 2467 

FliMliurmt . 239 8 2525 

UKEoulty 3*6.0 364.3 

Nortn Artfrio. 154.4 1626 

Jran 154 4 1626 

European 243 0 2550 

FxEjSl 176 2 803 


+2.7 
+41 
K.3 
+106 
+3.2 
+42 
+02 
+03 
• ■■■>■ 
+01 
+1.2 
+14 
♦i 4 
*1 6 


081*4408210 


8W 

Mu 


Midland Ufe Umited 


Offer ♦ tr 

IM« - 


YJetf 


Nonrtcb Hi* Couumui M. SratowVP*t0703 229929 


GC827 Nov 92 
Admiral Fd ... . 

Batocrd Fd..._ 

Detach* Fd . 
StfwvFd. — .. 
UKCquHyFd. 

imwmaiharjl Fd 

fAnylfefetFi — 
Fleed lAlral Fd 
fmAfenoiM.... . 
Pan Balanced 
PraDffmh* 





Pm UK Equity . , 
Pan UmmnJoral-. . 
Pen Mmqr NUito.. 
Pm Find leteresL. . 


oil 
650 
710 
718 
6X7 
BOO 
641 
690 
68 3 
1226 
1504 
1259 
11X9 
1590 
1216 
m.9 
124 .2 


NM Lift Assurance LU 

EmaMte Housr. PorvmoutA 


031-5505000 


XI 

id 

uJ 

u 
u\ 
1 21 
ui 
to 
to 

HI 

to 

(I> 

ill 

Of 

(J 

Ed 

(fi 

U1 


ElheQrftto.. 
ElKftEungufl 
EJ hr N Americas] . 

ElftfOrirat 

Elitt Global flood... . 
OneOlfngui . .. . 

EliU Growth. 

ElhrluoNM- 

Americu..., 

AffiiraUfiL . . _ 
CCM Vftograd Mngd 

CutKkfKC. 

Derail 
Equity.. 


Lora (mane DKl . 
Far Eracni Growth. 
FliedktmsL 

teorteAcuui 

tozuntDix. 

bftcmxtosl. 
JaoanSaihr Co "5... . 


Lifetime Assttrasce Co Ltd 

Bait Hie. St John's to Ham* HA1 2££ 0B1-B61 5999 


SEX..***. 

Sma teufe i 

SitaJler Coneuh .. 

GnadilSHt. 

Tokyo _... . ...... ....■ 

Ifehrorwl Mange*. 

US &nhf^oa..".7.V 
Pan AES Mngd 


Mjftagrd Srcurlty 
Managed Growth 
HAualged Opportunity 
Property 
f lied Interest. 

era 

UP Eqully 

■mi Eqaitv 

PemlMFuafei 
M^uqed 5*cur lig 
Managed Growth . 
Managed Opportunity 
Pioprfly 
FhetTfeerBL . 

Cash 

UK Eon tty . _ 

inti Eto't .. .. 


118 6 
uao 

122.7 
120 J 
U4 1 
1208 
L19Q 
13b. 1 

12L9 
13X2 
118-0 
124 9 
144 8 
124 J 
1215 

131.8 


124.9 
145J 
129 2 
2265 
141 2 

127 2 
1253 
1433 

128 4 
141 J 
124 J 
V315 
1525 

130.9 

127.9 
1388 


-07 
-LO 
-01 
-02 
■■■ ■■ 
*za 
-02 


Pros Austral Ian... .. 
Pens CCM VhnguanL. 


Pee DepnH- 

PraEquiir. . 

Pea European .... 
Pens Fir Era G«th_ 
Peus F tied lounaL . . 


Pern liferoaUaul - 
Pros Japan Mir Gut.. 
Pra Managed 


LondfHi Indemnity & Gnl. Ins. Co Lid 

ia-20 Fbe Fortra Buffed 583511 

Moroy74gmiDecl5 |iaXl 196J) .. . .] - 

MMFletlWeOec I (153 2 16401 i - 


rl Prop.-.. 
Pern Spore & Malay.. 
Pm Smaller Cm...... 

PMSpeSu.. ... 

PemTsfeQ. — _ . 
Prts UulwroJ Mngd- 

Pens UK Eqolfe- 

Pm US Sn* Ir Cm 


107.4 
1000 
UT75 
97.2 
1222 

101.9 
1040 
10b.0 
3700 

380.9 
6226 
J 110.6 
315.7 
1236 
4100 
1013 
2140 
474J 
1633 4 
3906 
2553 
3585 
Stt.7 
374 0 
1090 
218 5 
2790 

129.5 

516.4 
114 l 
525 0 

41591 
BOO .3 

395.4 

519.4 

287.0 
1260 
2563 
axa.i 
2954 
2493 
5040 
3295 

172.1 
4668 
Zb65.7 
3889 
10X6 
2646 
1228 
1995 
mo 
1535 
3065 
2102 


93.1 
664 
756 
75 6 

72.4 
843 
67 5 

73.5 
71.9 

1291 
157 5 
L32.6 
1170 
146 4 
1280 
U7 0 
130.8 


1X30 
105 2 
1129 
102-5 
1286 

107.2 

109.4 

111.5 

390.3 
400 9 
655 3 
1240 
332J 
UO.S 
4400 

106.4 
2258 
4990 
666.7 
4ua 
2687 
377 J 

619.6 
3936 
114 9 
2500 
2945 
L3b_3 
5435 
125 3 
5526 

167.4 
B42.4 
4162 
547.2 

302.1 
1330 

269.7 
85501 
31X9 
2624 

531.1 
3460 
181 1 
4913 

175JJ 

4093 

105.8 
2785 

129.0 

210.0 
690 B 
1403 
32X6 
22X2 


+06 
+03 
+02 
«■■■■ 
*Q2 
+06 
+0.1 
+X1 
+11 
+07 
*03 
■ ■ ■■ 
+09 

+zo 

■■ — ■ ■ 

+02 


0705^2773) 

+0 6 
+X5 
+1 
+03 
+X9 
*0-7 
+0.4 
+33 
+6.9 
+7 
+1.6 
+X1 
+1 1 
+35 
*03 
+14 
-L2 
+6 5 
*45 
*Z9 
+4.9 
+44 
+05 

*35 
+3.4 
+2. 

+75 
*00 
+48 
*5l 
+12. 

+4.7 
+10 
+45 
+10 
4X1 
+9.4 
+20 
+10 
-15 
*30 
+X9 
+63 
+16. 

+00 

+66 
+L4 
+J5 
+96 

Si 

+2.7 


634 


580 


Prices- Ufe Serio 4 An; Prato Series C Ace Dec 21 


London Lift 

100 Temple St Bristol 

UfeFrat 

EiliH* 

FliMifliaet 

ProD»ri| 

Oerart. 

Muri . . . 

Inder Stock . . 

Internal tonal 
Easily (At 
Fired hnnot (A) 

Property iA> 

Drpmli IAj . . 
Mired (AJ 
Index Stuck IAJ 
lmenulloful lA) . . 
Ptiutou Fteufi 
Erair rpi . ... 
FiiedluteroiUPi. . 

Prooerty lP> 

DrpnJuiPL 
Mired ipi. . . . 

ton Slock 'PL . . . 

Ifitfnuurav (P) _ 

Eauftf toi 

Fired Interest UJ. . 

Property W 

Dmltid .... 

MlvnlXJ 

Indeud Stock hi 

treemafMn&r CsJ . 


B516EA 

7600 
355 4 
3675 
2719 
492 8 
1660 
223.2 
1769 
1582 

161.9 
16X3 
1623 

146.1 

139.9 

607 3 
4547 

289.2 

312.4 
4J7J 

212.4 
246 0 

134 7 14L9 

150.2 1565 

123.2 131.9 

157.9 1665 

134.4 1414 

143 6 1512 

1264 1331 


0272-279179 


N & P Lift Asmncc U0 

PravlKlal Hul Bradford BDi 1NL 

Ufe Managed Fd 124 0 1305 

Pmto Managed FX.. 1252 1310 

Ufe Deposit Fa. .. 118.8 1251 

PenteP Deposit Fd.... 11290 135.8 


MfttiBOBl Urinal Ufe 

TIC Pri my Priory PL HlttUi. SG52DW 


0274 737006 


0462422422 


UKEtofe. - . - . 
Ovraus Equity- — - 
Flied Intreto 


fedea 

Deposit.^ _ 

With Profits IB). _. 


197.1 
2097 
1545 

185.2 
135.1 
16X9 
1806 
14XB 


2075 
220 8 
162.7 
195.0 
1400 
1770 
1900 
1566 


National Pmlderi IostltutiiMi 

48 baucbartfi SC Mop EC3P 3HH 


UX Efeift*— 
Overseas Eq 
Anajkx.... 
Far EML. ■■ 


Flied int. . 
tetrad GUl 

Dnoift. 

%VftT PTOfit 


Z London & Maodiester Asssraoco ft) 


Fuad (teaun Uafta) 


Wfestade Pb. Exeter EX5 IDS 
UfeFundi 

Unit With Profits Cap. . 11L6 

l/nft Wllb Profits Act. 125.9 

Flexible Cap 316.7 

FleilblrAcc. 4758 

Irocsum Trust Cap. . 469 0 

Imesinen Trusts Acc.. 7193 

Wonrjnute tec J79J 

C*0lui Grau Acc... . 1377.7 


22X6 
1390 
540 4 
8903 
9346 
1539.4 


0392283456 


+00 

4X9 

+ea 

♦37 

+58 

+21 

+94 


HUiuged 

UK Equity 

Ore r se us Eq 


Far East 

PlOperty mmmmmmmmm- 

Flied to . 

Indent GJIL- - . - 
DepoUL ..... 


400 9 
505.9 
385 8 
3576 
36X2 
11920 
32X1 

Jo 

LIAO 


1422.1 

5326 

40X2 

3767 


1589.0 
69X7 
1657 0 
4683 
1623 7 
2455 
390 4 
212.4 
294 1 


2024 
33X1 
2110 
2127 
122. 1 

6200 

735.5 
69X6 
4930 

656.6 


419 4 
2230 
3090 


071-6234200 
♦L9T 
+40 
+7 8 
♦29 
+50 
+OJ. 

+X0 
+X0 
*0.1 


+X3 
+75 
+9.0 
+71 
*7.7 
+00 
+1 1 
+XB 


rjTl2S05 127261 ,...f 

1 Nl ■! ifcl llTlij Teusj 1 


Unit Wltb Profits Cap_ 
llnft WktA Profits Act.. 

FteAvfcCap 

Flexible Acc 

ImcStoient Trust Cap. 
iiMciiDcot Tr Acc . 


+05 

+X3 

+30 

+60 

♦10.4 

+17.2 


^ Managed Fml 


Norwich Union Asset W anage a n ot Ltd 

PO Bin 140. None kb NR3 1PP 0603622200 

HlXAMFtob 


MauagedF 

StodkXotut 


Fuad 


- M & G Lift and M & G Pensions 


Vldtoria ten Gteimsffed, CMl 1FB 


Aroer Bond (Acri 
Adfer Ifcc BMdiAocJ. . 
ImtefbUlte}.. 
AumaiasbnfldlAccl 
bprii] Gtb Bad (Acc)... 
CraratoBondCAcci . 
DepoUt Bud (A Ol.. ... 
Equity Bond (ted. . 
Eomty BrttoBoum - 
Europe an Sod (AccJ... 

Extra tfd Bd (tecX. . 
Far Eastern Bond (Aol 

Gift Baud (ted 

Gold Bort cted 
HtgbVMdBadMal.. 
H te-i tahyimtoflm 

Inlerull Bond (Acd. .. 
lateral lac Baud (ted 

Japan Band itec) 

Jfeiu Sadi vCd (Acd . 
Managed Bond (Acd. .. 
Property Bood (AccJ. - 
O eg o iery Bond (Acd.... 
Smite CO-iBond. . 
Peutleui Fmfa 

AiMrieu(Aoei 

Ball ding Soc (Acd 

CapIlAl Grqwtb (Acs). 
OeraftCAizJ-. . . 
Exroocro (Acd . . . 

European Dh (Acd. 

Equity (Acd. 

Gift Ukcd 

Gold (AccJ 

Jedo-UU Gilt (Acd. 
InxrnxJoiuJ (Acd. 

lull lacEterJ. 

Japan (Acd.. 

Managed (Acd . . . 

PPPFrodlAccJ 

Padfic<Acd . _ _ . 
Pippmy(Acd....._ .. 

Aeamry<Acd 

UK fame (Acd. 

teseutf Pendoe lAcd -1 


367.7 
3760 
1940 
1470 
1060 
1RL4 

339.3 
10638 
4009 

268.7 
11L8 
S4S7 
2028 
3818 
7170 
275 5 
1B6 9 
557.1 
20S 6. 
214 0 
175 6 
6701 
2973 
S65 3 

125.4 

7890 

2330 


3863 
3952 
2038 
154 7 
111 4 
19L1 
35X3 
11433 
4210 


3810 
273 7 
1195 
855.0 
587.4 
7130 
2121 
337 1 
2438 
2100 
670 0 
6915 
6191 
ZZ33 
4140 
228.61 


28521 


1I7J 

573. 1 

215.1 
401.0 
75.40 
2893 
1964 
5850 

215.9 

224. B 
1845 
703 7 
3123 
5930 
131.7 

6284 
245.41 
1173 
40031 
2B7 4 
1253 
09701 
61X9 
75 00 
22281 
2493 
25X1 
221.ll 

705.6 

72601 

649.9 
23401 
4340 
12400 


+3 6 
+05 
+X4 
+10 
+21 


+193 

+70 

+10 

+10 

*7.4 

♦1.9 

-00 

-00 

+3J 

-03 

+30 

+L7 

*29 

+L9 

+73 

+X2 

+13.9 

+2.4 


Equity Fxud 
lideroaficnal FmI .. .. 
Eeropean Fund . 

North American Fund- 

Pacific Fuad 

Progeny Fid*. _ ... 
Flrtfll letercst Fund,-, 
Indear IMzd Sec Fiad.. 
DrasZt Fund... . - 
MMtffl 

Misfed Fowl 

UK OnAnvy Share Fd 
tnurnatloBul Fund.... 

Property Fund. 

FUed Interest Fral . 
lodev Uflksd Sec Fuud. 
DmftFfeV. 
Nuuiain 


M % 
828 

93.9 
710 
700 
87.7 
7B.4 
691 

69.9 
710 
77.4 

946 

1123 

7X0 

860 

840 

7X4 

952 


866 

670 

9X8 

756 

73.7 
923 
825 

72.7 
750 
74.9 
820 

990 

1102 

800 

9X8 

946 

W4 

1000 


5 7 ManagteFi 


EnHyFund 

lotMaUanl Fund.... 


Fined hrtcrot Fend.. .. 
ten lifted Sat Fro*-.. 
Deposit Feud ...... ..... 


11653 222x6 
2578.1 27130 
1906 2000 

440 0 4030 
5265 5540 

72.9 7X7 

321.9 3380 


+0.7 
♦08 
+04 
+8.7 
+X7 
+oa 
+00 
a a a a 

+03 

+03 


+11 
+X4 
+09 
■■ ^ ■■ 

+0.4 

+05 


H0.4 

+2701 

*1.7 

+0J 

+1.9 

+05 

+0.1 


+1.4 

+L5 

+15 
+1 1 
*66 
-OX 
-0.2 
-0.1 
+09 
+2.1 
+30 
+60 
♦69 
+1X6 
+04 
♦6B 
*4.1 
+355 


128 50 
113 68 
119 32 
105 00 
9534 


MGM Asa ranee ft) | 

MGM tense, Hcene to. WortMBg 
rororatatotoaifl ■ 

1053 

ZZ70 

364.7 
3555 
2030 

196.7 
273 7 
1104 
150.6 

114.8 
1070 


_ UKEqWlyAcc .. 

_ SoccmSbnjHJoaiAcc. _ 
_ itethAntoicafi Acc_. 

_ Pacific Basin Acc. 

_ Fined toran Acc. .- 

_ Pvopoty acc . 

_ Deposit Acc..- 


IrfJ Eqilty Acc.. 

BoroaOwUFdAcc 


- LiunfcManAcc 


PtoUKEnHy 
Pan. Spec. Sits. Ak^., 
Pero. MMaerlocAcc. 
ten. tedflc Bade Acc. . 
Peas Fixed let- Acc_.. 

Pesc. Property Acc.. 

teas. Deposit Acc. 

Pen. Mmgnf flrr 
Pm. fed Equity Acc. . 
Pns. EnropeanAcc. ... 
FXlOlrifaSclC-^ 
Peas LaiardMaa 


312.9 

98.9 
2850 
447 4 
4720 
2550 
269.4 
3500 
1163 
1103 
1004 
10X7 


Z750 

11X9 

2390 

383.9 
3743 
2134 

207.1 
2882 
1163 
1580 

120.9 
1133 

3290 

JMI 

3000 

47X0 

497.1 


H6 

577.1 

1225 

1246 

1050 

112.4 


0903 
+L6 
+03 
+L6 
+3.7 
+0 B 


+23 

+i3 

+L3 

+0.6 

ilk 

+20 

+6_1 

+X9 


+30 

+10 

+1.6 

+00 


204631 


Norwich Union Ufe 
SantySutet, HfenicfaNRlSNG 
Billted life 
Wife Profits Fd,_. 

Managed Fd. 

IfKOrdSiareFd. _ . 

tounuttoal Ft - 

European Fd. -. ...... 

HflftnAmvIcjn Fd...- 

Pacific Fd. 94.12 

Property Fd. 86 03 

Fbed Ml Fd 12706 

feU Brad Fd- 13402 

DoraftFd J 12506 


177 00 

18902 

207.71 

180.26 

154.41 

22172 

14X06 

136.81 

159.01 

172.07 

26X41 


Soc. 

0603622200 


wmi Profits Fd 

IXuugad Fd 

UKEtataFd 

Enurraknal Fd 

Edropnw Fd 

Aorta AimericutFi.. 

Pacific Fd 

Prape-tyFd.- 

FfafedlttFdL 

Ml Brad Fd. 

Bldg Soc Deo Fd 


MM FM.. 
O^nwyShveFind. 
kaunuttoal Fan*.— 

Propt y FM. 

Flaed Interest Fito- 


IkposItFdi 
Norwich Units No* 15 


493.9 

747.7 
1884 

265.7 
4456 
21X9 
2468 


135.05 

11906 

125.60 

110.74 
100.15 
12909 

9908 

9056 

13437 

14192 

13Z.Z7 

18631 
199 B1 
21065 

189.75 
16254 
22207 
148.48 

10738 
18197 
175 17 


519.9 

7871 

1983 

279.7 

469.1 

224.1 
312.4 


1147.40 


a PrtaJSJl[fecl5 


wSTlWtaFiil'-.. JULM 138® 

■— 


Eqafty Fond. 1105 96 U154 

bdMFto 1 148 15 155 95 


Harwich Union Pensions 
Norwich. NRl 3NG 


+003 
+ 1.10 
+1 12 
+098 
+099 
+L10 
*L00 

+0.47 
+173 
+0 02 

+0.05 
*2-06 
+2.60 
*241 
+161 
*2.231 
+ft 78 
+004 
+038 
+L05 
+0 04 

-L4 

“10 

-X2 

+0.4 

-02 

-2.0 

+03 


+0.03 

+L20 

+L48 


LU 

0603683335 


. I Fd. J36L33 367.14 +239 

GrthrtJi Managed Fd.J 12020 12226 +0.94 
Sentinel Mmgrd Fd...l 119.11 12D56I +0 66 
Prices as at Dec 21 


Rlmcfa ester Unity Assurance 

40 Fouatab Street, Winchester M2 2AB 

Erato-. -JU33 U90 

FMIrtrresL (12X9 113.7 

Money 13X1 138.1 

Maaagte J1180 124.91 

i rad UfeTn-cjgmfc teto 

1102 
14X5 
15X7 
2273 


Fear! Anvanee 


0618329361 


rSqTlati 


1 1120 

-- 1134 4 

1148.8 

Managed. J12X1 


Eqmdrfc 

504383 

56101 

6080 

1120 

+0.7 


495.7 



930 


•- 

7582 


— 

U92 

+10 

— 

969.1 


— 

134.9 

-02 

— 

3252 


— 

129.9 


— 

32X1 

■ BB • ■ 

— 

4615 

„„ 

— 

1045 

+X1 

— 


M ftmHift Gmv 

HSSSS^fTTS&4 

IUoag*dSer3.^,.-. 107.0 
Property Smr 1 & 2...— 4709 

EcpSt^^Xi I I" 72X3 

Etot*5ar3 1 130 

Gift Edged Ser IX 2-. 53X1 

Gilt Edged Ser 3 1283 

DepoMSerlXL 3009 
DapodlScr 3- - ... 123 4 
IfiMStncrtlSer 1-.-. . 3050 
Uwratl0BflSerl&2. 4304 
InunatlanalSerS..^.. 99J 
PratoaFtoPrlco 

Managed lalL 3492 

OaAcora. 540 0 

Property Ink. . - 32X0 

Do team..... 309 6 

Dpdtyl nh..- ...... -. 42X1 

Do Accra. 6573 

GJH-Edged Ia0 298 2 

DO Accra- 478-2 

GrarwieedML. _...... 222.9 

Do teacn. ..... 3480 

fnteroatloaal lah .... 4262 

te. Accra,. ... 658 5 

lute Ur. GlkllnlL.-. . 175.9 

Do. Acorn. - 278 Jl 

MtaugedSerX 1603 168 7 

Propertr Ser Z .. . . 152.7 1607 

EqtdtySerZ 1482 156.0 

Gift Edged Scr 2. 1553 1630 

GaararteadStf2_ fc _ 166J 173 0 

teJSerZ. - -..1470 154.7 

Ind-LMcdSrtX 1630 1716 


Merdnri Zmwtare AssHraace Co Ltd 

StBarttatam'sHon, Lenta Mca^ ( BrhM 651 2ND 

For oollcieiitwtJpg Jffer Acril 1978 
For all other Iras lirforqatlM Tel' U81 8001QIP 
57 0 600 +0.4^ 

407.9 4293 +3.0 

18X3 1908 +07 

400.9 422.0 +02 

389 J. 4095 428 

-_J2370 302.9 +L6. 

For COnllKto where raly oaa prict Mint bm Uw Md prica 
«bgwn ifant. * Calls dureed at 25tf tan chop ra, 
33tfrolq at afl other limes, to VAT. 


■■■U DIsl. (Gras) I 
Ptrrartr Arr fCnn>J 
I Eraftywosii.. - J 
Maaaged (Gross!.-. I 
Property Ac c. UfeUJ 
ErattylHvO^^ta 
J&tatwnmm 
Managed Ltteil 
CuteMrofe. ... 
JitertattoaJfllefX... 
Grnt Fined fereresL. 

Money Find.. 

M tod Fuad (Cntf.... 
MtodFundUai.-- 
teiff AftDfMCOCUqHI 
net Man (Swift 1X.J 


Pm Mind Fd (Cap).. 
Peas MbeadFd (ted.., 
PeroSUgFd CCapi...^ 
PeasSiigFtfMcd 


(Unit Fwvb) Ltd 

073347W70 

145 6 
2X13 2774 

9923 10446 
6830 7190 

1258 1325 

2270 239 JB 

1D4 6 UOI 
20X3 219.5 

1057 1112 

1063 19X1 

1513 1593 

1440 1510 

124.9 1315 

1310 138.6 

phhilu 
7466 785-4 

2532 2660 

2035 2163 

139.7 1473 

1472 155.0 

1063 11X9 

Z1L9 12701 


+01 
+93 
+53 
— ■■ 
+1 9 
+1 0 
+13 
+02 
+10 
401 


+62 

+2.1 


Prenlim Lift Assume* Co Ltd 

Belidiro Soc. Fd 

Balanced. 

Eirapeu 

GT Uuageft- 

Gartroore Magd. 


cm- 

Global.. ..... ... 

leierattlonBl Equity... 


n— ——I. 

■ ■ ■ ■■■ Mi ■ Hi ■ ■«■■■ ■■■ 

UKEoSjr^ 


2280 3400 

2740 2890 

23LQ 2440 
1990 2100 


14X0 

1310 

184.0 

4X01 


194 0 
■ 430 


21X0 223.0 

1040 1940 


34.0 


3X0 


^ &4dUfeg5iic FdL J 


Ml Mraaged Fd-. 
UrfeUnatiDuJ..-. 
Ml 9lh Anw Equity. 

Ml Property 

MkUKFl^ 

MlUKEoaRr 


45.0 480 

285.0 30X0 

257.0 Z7L0 

2900 30X0 

249.0 263 0 

234 0 2470 

J 262.0 2760 

J 1300 1570 

GIK UXO 1900 

Gto tf J 390 420 

littniUauJ CqgUy - ] 1340 203 0 

106 0 1120 

560 J£0 

2200 232.0 

27X0 285 0 


BSSTw™;™.:.: 


0444 456721 


+ 2.0 

+40 

+ 1.0 

+20 

+L0 

+20 

+L0 

+20 

40 

40 


+L0| - 

+20 
+4.0 
+40 
+20 

+L0 

+10 


+£0 


Prefcsslml Uft 
SkadlaHs^ Portland 
BZWIM “ 

FlddUy 

Hm~ 


1693 178-2 

2253 Z55J 
30X6 5165 

5003 32X7 

958.4 1008.9 
1394 9 16789 

161.4 mo 

2060 2175 

232.9 245.2 


298 1 

49X0 




825 4 8bX9 
1410 1485 


20X4 2110 


- Mmuiy Ufe Assurance Co Ud 
33 Ktvg WUILam Sl Loptfoi EC489AS 
0737370370 Portfolio.-. 


40-1 
+03 
+10 
+10 6 
+10 
+2.2 
+20 
+33 
+1.2 
+X9 
+0.7 
+07 


I. 


— ■ * — — 


- (IKEtatty 640 


BHtwi Blur CWx 

UK 


- UK Smaller COS 


- Padflc Bash. - 


■ BBBBRB-BBBI 


F tad Interest-- ^ — 

Pioprny 

BMg Society &Dtp._. 

Gtobal Brag --- - 


721 

525 


712 

656 

4X8 

4X5 

7L7 

340 

7X7 

54.9 

7X3 

730 

730 

72.4 


759 

5X2 

67.9 

77.0 

69.0 
492 
43.7 
755 
366 
74.4 

fit 

762 


071-280 

+0.70 

4050 

mm 

4000 
+070 
4050 
+030 
40 70 
+0.40 
40 bO 
+0.40 
4030 


+0.30 


>2S0Q 


Etfnmn Eqofty 
Fbfed h(B«L...m 
taAnatiam Erahj 
Paafic Equity — 

UK Erato.. — 

USIrata 


s. MernAlflaM Hdv 


UK 

USfedCL BllUmiHBBB>ilBB 


SurUni ttaxnft.-. 
IfctlremBAAmHy.-. 


Co Ltd ft) 
br.SflrtbvnptaK 07Q3B23Z3 
1370 
11X2 
uao 

1330 
14X4 
1395 
1363 
9X9 

I ff 7 

1530 
995 
1476 
1S0J 
970 
112 ? 

B70 
1423 
145.7 
1482 

1027 

13X7 

102 4 10701 
119.7 laXOi 

CMtlmwd on wxt pagi 









































































E£ ** 

5255 Uh & Pnclro Ud 

P CaoMaLMJUB Q &39 733713 55 


{£&£* 

F«d Iol p. 


/ 


NtfllllixocEc. V 

FarEni 





kudkl . 


<■“£« ■£??»** 
Stttamg Sot Aoc ro 


Fi*_ tat 


TeeaPftmto 


SptclJl Sfti tai Acc. _ 
fcrtra tore — Pro Fd 
GwuMeAftHBM. 

tacPere . 


|T91 

rrePnrrfiPtcj 


K2?S£SS- 

ma 1 .'. 

BdBStetHogd. 


WS Maraud- .„_ 
fareot&t*«iJ>t*4_ 
nCPtcowrrtj __ . 
CvbUfrtmiPtaEo 


Fottas. 


CwStaccat&fl 
Ibp Balanced tot 



tae*E«B^ 
taJTHBinuiZ- 


SK 

3LS2 

2157 

7ZS.4 

WO 

32LQ 

Mb 

41*9 

«0 

Sib? 

4278 

3102 

J54.9 

1M4 

4392 

ms 

W94 

117-Z 

IG8.7 

£026 

1804 

7384 

1583 

:«3 

3H 

*231 

925J 

296* 

6J9.9 

3048 

»-2 

4lL5r 

4343 
381 1 
1784 
m.7 
LZ7.9 
1709 
1273 

124.7 

mb 

1073 

1146 
117 2 
125-1 
1183 
1030 

119.7 
114.* 
1040 
ISLb 
1043 

32 i 

1387 
110 1 
1073 

1003 

1004 
99b 


675 b| 

X*U 

1293' 

3322 

2299 

Mb 

416J 

3413 

fcOl 8 

443 A 

437.1 

349.7 

3300 

1503 

183.3 
4*38 
123 2, 
lib 4f 
1235 
118.6 
1092 
lWJ 

109.9 

777J 

1*69 

147.7 

Si? 

3»i 

656.9 
9/4 1 
312-3 
*73*1 

320.1 
34L3 
*132 

4469 

4012 

1884 

2QS0 

134.7 

179.9 
U4D 
13L3 
1217 
1130 


120.7 
1234 

131.7 
124. b 
108.5 
12b Q 

120.7 
1045 
159A 
130.9. 

954 
99 1 
146 0 
115 9 
1132 

im k 

lObJ 

1C4.9 


48. 

♦15 

*05 


4*8 
401 
+26 
«*& 
44 7 
44.1 
+4.7 
*4.9 
*0.9 
*02 
•l 4 
-08 
*L6| 
401 
♦Ul 
4 0 
-0 2 
•0.1 
•01 

♦70 

♦2.0 

*00 


+0* 
♦10 7 
*27 
475 
+46 
♦33 
+50 
+3b 
442 
+22 
*03 
♦18 

40 i 

♦u 

+L2 


Id 

U 

ID 


Mutual 
House, T 
‘ Fd 
£qsHt Arc Pd . 
UarugvdflccFd .. 
ftapFri(!d|«BC). 
PKOteFdGndiu] 
Urii Trot Mv Fd . 


Derail Are... 
Earner Acc _ 
Fired mi Acc.. 
Gh 


WHU 
b7 6 
3957 

342.5 

114.6 

1505 

2430 
29J0 
243 6 
1812 
374 7 


Off* 

Pita 


Kent 
174 4 
41*5 
560b 
*14 1 
125.9 
1584 

256 B 
3084 
25*4 
1908 
3943 


♦ at YWd 


Offer *nr VMM 

Pries - Ora 


FINANCIAL TIMES WEDNESDAY DECE MBER 23 199^ 

^ ^ 2j2^ 

|m^n MAIIAQED SERVICE * Current Unit Trust prices are available from FT Cityline. For further details call ( OTi 

S. « *s 


fit, fite + « 22* 

MCI Ms* wV3 


SS *-• 


SE*-- KS 


+ m Ylrid 


i : 


0092^10033 

♦24 


*0 1 
423 


J RotbsddU 

i Rotbsc&IM H 


Trig ame- 0285640302 
Uftfl 


PLC 

Dollar Sum. Ciiewfnxrr 


Wd11i» 041 X 7 6500 


_ JRAJW0G Managed. 


4 96 

5 30 
737 


raauwitese 


fM 

GIIll. 


ffertfc American. 

UK EquHj . . 


JU8U4Uwt4 

3U/UUHntri 


jSj^Scttd 
mStansiHUapm 
JWSUni rnm 
D rpevauo _ . 

Drrattacc 

F 1 jr let up - . 

FirLHSL.. _ 
Pltii 
cots, 


*2063 


Cxi 


Giy iter Einpun 
Kretii American cap 

NVtb JbMTiGM JCC. 

UK&pItyuil. - . 
Uk Canty 


UL1 
107 7 
3113 4 
100 0 
1082 
1043 
107.7 
1267 
1121 


1 1090 
112-5 
104.9 
1083 
US.9 

119.6 
999 
1033 
1037 
1071 
102.4 

105.7 
1073 
1107 
128.0 
132 1 
1093 
1128 


117.0 
113 4 
1194 
105 3 
113 9 
U0.1 

113 4 
1334 

lie o> 

114 B 
1183 

110 5 

114 0 

122.0 
1259 
1052 
108* 
1092 
112 8 
107 8 

111 3 
112.9 
11* b 
134a 

139 1 

115 1 
LLQ-B 


♦10 

402 

403 
403 
401 
-02 
*L2 
♦15 
♦03 

*0 8j 

♦lOj 

♦i i 

♦13 

ioi 

40 2 

403 
-01 
-01 
*L2 
♦1 4 
♦16 
♦17 
-02 


Scott Lsti Hvtnl tourn ee pic 
109 St Worn SI. Glasgow 
Fm ci* Dec 19 .. 

tallRdltaiJL . 

Safrtyhid 

Gmtt Fad . _ _ 

Opcovtutfe Fond .. .. 

Malta* Vmm Fad 
UKEttvIyFM . 

WSrunerCcs Fred. 
btJTDOMfl F«bd- . ... 

FarEtenrFad 
jjpaunr Fnd . ... 

North AroHun Funl 
let»*U«ul FM. . . 

G4n& Fid tat Fred. 
tadM KjiMFodd.. 

PiQpaty Fend . . . 

bar**.. . _ 

taSafrcrFitf . . 
i Growth Fad _ 


taVadlHfliFdl. 
Pen UK £oai<T F«L __ 
PmUKStefc, -SPod 
Pen Eanixh Fad . 
PessFjr Em Fpd .. 

iFod.- 


teta— mubIFM. 
fees QtafFstf fan Fta . 
P»tadn-nned Fnd. 
Pro Prooatj Fad.. . 

PMCBBFoad 

PmKJKanFrd. 


137a J 

10563 

2073 

196 7 

195.1 

15*3 

214.7 
17L4 
2773 
2276 

105.7 
2133 
2338 
173 l 
1590 
1192 
1634 
2428 
20*0 
2104 
1*14 
212.4 
1520 
245 9 
247 6 
1009 

2659 

mo 

20 L 5 
Ib3 I 
12*2 
1989 
2073 


141*7 
10890 
2183 
207 1 
m 4 
1*4 8 
2260 
1805 
29L.9 
ZS9.6 
UL3 
224* 
2462 
1823 
1674 
1253 
1720 
255* 
2169 
22LS 
1*99 
223 b 
160-0 
2589 
2*0.7 
10*3 
2799 
244 1 
2122 
17L7 
132-9 
2094 
2183 


I Scottish Provident InsUMIn 

- bSlMmSq, Cdtafeog* 


Wlih-PrcWs. 

Utugrd 
EaUfe • 

tali 


FIiMIhM,. 

tPdn-miied . 


I Roysl Hoitaft Life tom Ltd 
- Pctertanagii Btutacis Pft. PE2 bGG . 0713X0000 


UoittQwih. 

MmLU Gwib A Cjd. . 
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CURRENCIES, MONEY AND CAPITAL MARKETS 
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1 MONEY MARKET FUN 


FOREIGN EXCHANGES 


Schlesinger boosts dollar 


THE DOLLAR rose by more 
than l’/s pfennigs against the 
D-Mark yesterday after com- 
ments from the Bundesbank 
President snggested that an 
easing In German monetary 
policy might come sooner than 
expected, writes James Blitz. 

In a newspaper Interview, Mr 
Helmut Schlesinger said that it 
was possible for long-term 
interest rates to decline to 
below 6 per cent, and that 
infla tion might be down to 3 
per cent by next year. 

Dealers interpreted these 
comments as a totally unex- 
pected piece of Christmas 
cheer from the otherwise 
rather conservative Mr Schles- 
inger. The dollar rose on the 
back of the news, to close at 
DM1.5865 from a previous close 
of DM1.56S0. 

In very thin trading, the 
French franc also made prog- 
ress against the German cur- 
rency for the first time in a 
week, momentarily rising 
above FFr3.4l to the D-Mark, 
before settling back to a close 
of FFr3.4110, more tban half a 
centime up on the day. 

Although the D-Mark was 
weaker against most curren- 
cies, a significant loser in yes- 
terday's events was sterling. 
The pound lost more than ZV? 
cents against the stronger dol- 

£ IN NEW YORK 


lar, closing at $1.5390 from a 
previous dose of $ 1 . 5645 . 

Dealers said that although 
Mr Schlesinger’s comments 
had triggered thoughts of a 
possible cut in German interest 
rates, they were hedging them- 
selves by selling sterling for 
dollars rather than the D-Mark. 
However, sterling was weak 
enough to lose against the 
D-Mark as well, falling 1 pfen- 
nig to close at DM2.4425. 

Several analysts confessed 
that it was hard to see any new 
information contained in Mr 
Schiesinger's interview. 
Nobody in the markets doubts 
that interest rates will come 
down next year. And. although 
German inflation may rise a 
few more points, the forecast of 
3 per cent inflation by the end 
of next year is not unusual, 
bearing in mind the German 
recession. 

However, Mr Steve Hannah, 
head of research at IBJ Inter- 
national in London, said that 
the D-Mark's weakness was 


due to a creeping feeling in the 
market that governments can 
cut interest rates with Impu- 
nity, without following what 
the Bundesbank is doing. 

Italy, for example, yesterday 
cut its discount rate by 1 per- 
centage point to 12 per cent 
from 13 per cent. But the lira 
actually gained strength 
against the D-Mark dosing at 
L896.4 

In recent days, the Canadian 
authorities have cut their key 
interest rates by 150 basis 
points, but the Canadian dollar 
has rallied and the Canadian 
central bank has had to sell its 
currency in markets. 

Enthusiasts for lower inter- 
est rates in Germany were also 
cheered yesterday by the news 
of a full one percentage point 
fall in Germany’s M3 money 
growth in November. Econo- 
mists said that the dip 
reflected the unwinding of Sep- 
tember’s currency intervention 
by the Bundesbank. 
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52 30 -3270 32 55 32 65 I400 18 00cdrt -509 

6 0650 - 6 1375 6 1325 - 6 1375 5 HMO.OOvrtls -14 67 

l - 1 5990 1 5860 ■ 1 5870 0 7b-0 77pfdK -5 79 

141 20 - 143 60 143 30 ■ 143 40 L5J-L60cdl* -13 I 

111 "n . 113 00 112 75 - 112 85 LlD-t25cdis -125 

14Co 50 I4J2 75 142: 25 - 1422 75 12 50-13 Wr-tfH -10 97 
6 7250 -6 6050 6 7675 ■ fa 7725 5 00-7 Otoredit -10 64 

5 3573 5-30 54100 ■ 5.4150 400-1 25cdti -9 15 

*9100 - 70125 7 0000 - 7 0050 4 40-5 TOandK -823 

12300- 12375 12340- 12350 002-003ydlS -024 

11 04G0 - 11 1675 11 1500 - 11 1550 4.95-5 J5gn>dlS -5 54 
1 4145 1 4375 1.4)35 ■ 1 4345 0 364) 4lnlh -3 22 

12300 - 12430 1 2315 - 1 2325 0 85-0 03cp*n 818 


Ihfw 

mortis 

1 47-1 ,44pm 
640.5.40pm 

1.05-L2Sd* 

2.20-2 26rffi 
39 (XM4.00d* 
14 50-2L50dis 

2 12-2I4dft 
440-460dfc 

320-350ddh 
35 50-37 50dh 
12.00-15.60dh 
II 60-12. lOdb 
10 80-12 DOtfls 
0 07«0.08db 
13.90- 15.006s 
0 93-1 00dh 
2 30-226pm 


3.78 
1415 
-364 
-500 
-5.09 
-11.74 
-557 
-1256 
-1188 
-10 26 
-8L5 
-8 76 
-651 
-024 
-5.18 
-269 
7.40 


Bank of 

Dec 22 Engtod 

Mu 

SUritaQ .... 79 b 

U.SOolUr . . 65 3 

Canadian Oultar _ . 954 

Austrian Schilling 114 7 

8 dqun Franc . .. . 116 X 

Oamsb Krcoe . 117 2 

D-HJrtc . . 1254 

SurfB Franc 112 1 

Dotdl Guilder . 119 b 

French Franc 108 9 

Ura 853 

Yw . 151 7 

PeKta 999 


.'Jdig.iiT 1 ’ 

Guarani 

Ounges 

-298 

-126 

-I® 

frlbB 

+20 

+114 

+319 

♦20 9 
+21 1 
-7 8 
-311 

437 4 

-240 


Canmerriai ri ^ t^eri •c.-.jr'b to end of bmdon trading r UK. Ireland and ECU are quoted in US c iui wcy 
Frrajrd jf^nums ar^ Jr>c Junts apah io to US aoUar and not TO to irtfhndual corrocv. 


EURO-CURRENCY INTEREST RATES 


Uorgan Guaranty changes average 
1980-1432 = 100 Bank of England Lndev CBau 
Are-age 1985 = 100) 00 tales an? fer Dec 21 


OTHER CURRENCIES 

Dk 22 E S 

Argenuw 13240 - 15270 O'flOO- 0 9910 
Australia 22TO - 223L0 L 4465 - 1 4475 
Brani . . 178773 - 17B90 OZ1620Q- 116210 
Finland 7 9130-^0745 51550- 5 1750 
Greece .. . 323350 - 329E50 207 550 - ?U 700 
HongKooq 11.8030 - 11 8995 7 7370 - 7 73M 
Iran . 2267 00' 1455 00" 

KrofSth)- 122275- 124250 78700-79400 
Kuwait. ..>46200 - 0.46300 ) 30000 - 0 30030 
Lmembouig 50 10 - 5020 3255 - 3265 

Malaysia .. 39765- 39880 25900-25920 

Mexico.. 4804.70- 4B07 80 3124 00 - 3126 00 
N .Zealand.. 29815-29860 L9385- 19415 
Saudi Ar .. 5 7705 - 5 7040 3 7495 - 37505 

Singapore . 25105-25180 Lo350- 16370 
SJUfCm! 4 6285 - 4 6410 3 0150 - 30170 
S Af(Fn).... 7J100-7J655 4 8830-4 9190 
Taiwan . 39 10 - 3920 25 40 - 2530 

U-A E. , | 5 6555 - 5 67D5 [ 367L5-36735 

: FhaUflg rate, /ran 0/RciaJ rate DOl 85 S 66 20 


Drt 22 


Staling 
OS Dolhr 
C-m 0 cn« 
Dutch Gut leer 
S*hs 

D-iVarh 
French Franc 
riaiian Lrr.i 
Belgian f rare 
l ten 

> trnt 
Ai’Jfl SSlnq 
Scamth P^eu 
Pcnirauf Z> 


t: 1 ? 

. • b 'i 

JS - 8'1 

> : j • 5'i 
bit • 8 
L 0 9\ 
Hi IP: 


7 Dan 

One 

Tfrtt 

notice 

Month 

Monim 

;s ■ ?fa 

7 ,: ■ 7.L 

7fa -7fa 

3fa ■ 3 

3 KS 

3fa ■ JH 

7 6%. 

7fa 6? 

b\ - bfa 

8J1 ■ 8 
t\ -6' 4 

84 - aa 

6 4 - bt 



8V • B-V 

11 LOfa 

12 - Ufa 

13 ■ U 

I3fa • D%> 

Ufa -13l| 

8il • 8/; 

9fa-9 1 

9 -8\ 

35 • 3^ 
25- 15 

y i '■ Is 

311 - 3\ 
18- D 

Ik Mi 
156 - 14V 

iK : U\ 

2 fa - 2 
15U - Ufa 

17 - 16V 

17 - 16 V 

IfaV - 15V 


Sir 

Months 

7H-7 

-i? 

U4 - 102b 
13* - Dip 

ft:JS 

3 14-?T 

14V - 13% 
16i| - 15*i 


5S-5ij 
7^-7^ 
10 -9S 
Dk *126 


Vi -2M 
141, . 

154 - 144 


Lend twm Eur->K-Ujr. inti 5-4^ oer cent 'Jin» war, 5 ^,-iij percent. fawfanb*i4prCN4 flveyw 
ovf .-.gniMjl Lfrm -y.fi ara <j|i lar DnJlar, and Jopanse Yen; othres two days* nolJa. 


EXCHANGE CROSS RATES 


Dec .22 


£ 

s 

DM 

Yen 

F Fi. 

S Fr. 

£ 


T~ 

llw" 

2 442 

mo 

8)30 

220 1 

r 

* 

Q 

650 

L 

1 58: 

123 5 

541) 

1434 

DM 

0 

410 

1 ] 630 

I 

77*1 

3 41 1 

0904 

TEH 

5 

zty 

8100 

12 ^5 

1000 

43 84 

11 6Z 

FFr. 

1 

2 C 0 

1 848 

2 9)2 

2281 

(6 

2649 

SFr. 

0 

153 

0 697 

1 106 

% 0 w 

3 774 

1 


0 Jfri 

045 : 

0 515 
19W 

0 57f> 
0 904 


0 561 
0 703 
0 1*2 

0 887 
123? 


0890 
1 116 
1^-7 
4H69 
1 4or 
l 963 


69 22 

8 t> 80 
9764 
3^9 
10^5 
152 7 


30^5 

3 805 

4 2V* 
16 61 
4 881 
6 6 % 


0804 
L 008 
I 136 
4 401 
1272 
1 774 


2 745 

l 784 
1124 
14 45 
3295 
1244 
1 

I 254 
1.413 
5474 
1582 
2207 


2189 

1422 

896.4 
11521 
2628 
9918 

797.4 
LOGO. 
1127 
4365 
1262 
1760 


1.942 
1 262 
0.795 
1022 
2331 
0 880 
0707 
0 887 
L 

3872 

1.119 

L561 


50.15 
3299 
2054 
263 9 
602) 
2272 
IB 27 
2291 
2582 
100 . 
28.90 
40 31 


17Jl5 
1127 
7105 
9132 
208 J 
7861 
6321 
79.26 

8934 

346.0 

100 . 

1395 


1244 
0.808 
0509 
6.547 
L493 
0 564 
0453 
0568 
0641 
2481 
0.717 
i 


Yen per 1.000 Fr-nfli Fr j*t 10 Lira cer I 000 Belgian Fr per 100 Pacta per 100. 


FINANCIAL FUTURES AND OPTIONS 


IIFFE LONG BLT FUTURES OPTIONS 
gMM 64to of Mfl% 

Strike Cans-seiUemests PtfweUJwienis 
Price Mar Jon liar J 55 

98 2-40 4-62 0-36 M4 

99 1-59 4-14 0-55 060 

100 1-22 3-34 1-13 1-X6 

101 0-57 2-59 1-53 1-41 

102 0-37 2-24 2-33 2-06 

103 0-21 1-58 3-17 2-40 

104 0-12 1-32 4-08 3-14 

105 O-Ob 1-10 5-02 3-56 


UFFE 05 TREASURY BOW FV71BES 
SUOjOMifltatflOM 


Strike 

Woe 

103 

1D4 

105 

106 
107 
10 B 
189 
110 


liffe aim nnuREStaiBKS 
DICSD^ ptob •( 1IN% 


Strike 

Cafe-setuenaa 

Pris-tauement 

Pries 

Mar 

Jua 

Mar 

JDO 

9150 

L25 

1.45 

020 

0.46 

9200 

0.91 

L14 

0.36 

065 

9250 

061 

CJS2 

056 

058 

9300 

0.41 

OJbS 

056 

L16 

9350 

026 

R44 

L21 

L45 

9400 

0.15 

033 

LU 

L64 

TOO 

om 

0.22 

Z04 

223 

9500 

0.05 

0-14 

250 

2-65 


.ASS&affiL^w 


Prerta day's open fra. 


UFFE EUR0VARK QFRQRS 
mimptohpi iivnti 

Strike Calfe-mlenm Pab utUmns 

Price Mar Jw 
9150 oao L50 0.10 OJO 

9175 060 L29 0.15 0-14 

9200 044 LOS 024 018 

9225 0 J 1 0J9 OJb 02j 

9250 022 0.72 DJ2 0J2 

9275 0.14 0-56 069 0.41 

9300 0JJ9 IO Off JJ3 

9325 0.06 032 LU 0.67 

Estl rated mime total. Cal ls 357 3 Puts 2391 
Ptatosdar » tea M- O//S90856 Puts* 909 


UFFE EB 8 B SWISS FRANC 8 PTMS 
SFR 1m petab off 108% 


Pntadv'im 


waL Calb 0 fte» 0 
ftaLCab 153 Pots 0 


UFFtn AUAR GOtrr. HMD STFI FUTURES 
mW Q Ura 200a lOOthi at 109% 


Es t i mat ed mkme tout Calls 6079 Pub 3700 
Prerirada/sopen IPL U8S43025 PNS4C87 


UFFE SHORT Bif EB i lMi OPIIMS 
000,000 petab of 108% 


Rife 

GaUs-setUenents 

PntMOWlMS 

Price 

Mar 

Jm 

Mar 

JWI 

9425 

0.49 

0.92 

0.20 

020 

900 

0J3 

0.73 

0.29 

02 b 

9475 

022 

056 

0.43 

054 


Estimated w h ine trial CHh 25 fas 0 
Previous day's com in Calls 1062 Pets 2765 

LONDON (UFFE) 


9% IWIHWAL iKTXSH GHJ • 

CSO.eW 32Kfa t* 180% 

cm HU Lw 
Dec 100-26 100-28 100-19 

Mar 100-02 100-05 99-21 

Estimated vohene 8356 (4221) 

Previous day's opeo iK. 51946 C5224D 


P«T. 

100-10 

99-17 


Estimated iota* tte. Calls 385 Pots 77 
tataudey's opflibt Cafe 4662 fte 2644 

CHICAGO 

ILS-TREASOTf BEOS on 8 % 
5100,808 3M«T 100% 

Latest Htab Lsw 
Mar IQ540 lfltS U4-24 

Jm 103-29 103-31 103-22 

Sep 102-24 102-24 UB-24 

Dee 101-22 101-23 101-18 

Mar 100-16 1D0-2I 100-15 

JOB 99-19 

Sep 96-24 

Dk 9M0 

Mar 97-11 


its, heasdby hells enm 
Slnptolsefl 100% 


Strike CalU-ottlemm Pws-setlleme 
Price Mar Jim Or Jt 

9275 0 69 LOO 0.15 0.2 

9300 050 0 81 0.21 02 

9325 0J5 064 0J1 OJ 

9350 024 050 Q.G 0.4 

9375 016 0J7 062 05 

9400 0 ID 027 081 OJ 

9€S 006 021 102 0.9 

9450 0.04 055 L25 LI 

Estimated mhum total. Calls W. Puts jBO- 
Peertaadrficoenbx. Calls 53386 Pbb 36976 


JAMKESE YEN [OW) 
Y125a SperYlOO 


Pret. 

104-28 

103-23 

102-19 

101-16 

100-16 

99-19 

98-24 

96^X1 

97-U 


0.8105 0ilS 08093 051X9 
08106 08106 00092 08120 
08133 - - 08133 


DEUTSCHE MABKOWO 
WUSJBU S per Off 


0.6226 QJbSfi 06218 06297 
0.6154 06188 06154 05230 
06130 06130 06130 06185 


IIS TREASURY BOMBS 8 % • 
S1W J00 32*8 If 100^ 

Oose HWI 

Mar 10502 105-04 : 

Jm 103-30 

Estimated wliime 100 0) 

Previous day's open Id. 764 1769 


latest HM Lon Prey. 

96l 73 96.fi 96.71 96.73 

9659 9041 %J9 9640 

96.04 96.04 9603 96.M 

9559 - 9559 


Low 

105-04 


Prey. 

104-21 

103-16 


fcpre£ 


6 % HOTOIUL GERMAN G 8 VT. BOMB * 
**25*.m IQOtta of 180% 

to Hi Iff 
Mar 9255 9268 91.99 

Jm 92.49 9252 92® 

Estimated totone 37332 (12754) 

Previous day's open ta. 128468 (127078) 


Latot HU lew Pier. 
L5238 L5466 15200 15470 
L5112 1.5Z2Q 15109 15350 
15260 - 15760 


Piet. 

9L95 

9L89 


6% DOTWIAL IBR& TERM JAPANESE GOVT. 
BOND YINb IflMta of 100% 


Latest IM lew Pm 
0M34 turn 06920 0JD26 
06890 06915 06680 06993 
06975 - - 0.6975 


THREE-MONTH 6U HHKH ( A R ill lit) 
gm petah gf 188% 

"" Latest 55 low 

Mar 9651 96® 9627 

Jan 9587 9508 9584 

Sep 9541 9543 9557 

Dee 9477 9677 94.H 

War 9452 9452 94.48 

Jn 94.15 9415 94.12 

Sk 9387 9387 9303 

Da 9347 93.47 9343 

STAH8AR0 A POORS 5W RKX 


Utal HWi Law 
44290 442% 44250 
44300 443.40 443.® 
44400 444.00 44400 
444J5 


Pret. 

9651 

9688 

®.42 

94.77 

9453 

9417 

9189 

9349 


pier. 

44155 

44215 

44315 

444J5 


Gere Hcoti 
My 10709 107.% 

Jm 10752 

Estimated toTvn* 92fl 0613 
Traded edusitel j on APT 


Low 

107.75 


£31290 bob per 


12% OTTHflUL ITALIAN GOVT. HMD OTPI • 
URA 286m jjjOtts d 108% 

Gore Kite L» Prei. 
Mar 9456 9500 9361 93.® 

Jm 95.06 9395 

Estimated volume B99 (2531) 

Previous day's open tat 20023 (1991B 


THREE mm STEURfi 
£508000 poMs of 100 % 


Strike 

Price 

Jxa 

CaHs 

Feb 

Mar 

Ja 

to 

PWS 

Feb 

Mar 

JU 

1550 

L67 

254 

350 

420 

3J.4 

4.47 

551 

7.67 

L575 

0.91 

L70 

229 

354 

4 87 

601 

7.13 

926 

L600 

0.43 

108 

L61 

261 

689 

7.94 

Bj 88 

1099 

L625 

OU 

055 

UD 

207 

457 

9.99 

1056 

1256 

L650 

006 

057 

0.73 

LS 8 

1LC 

12.19 

1296 

14.83 

L675 

0.03 

018 

0.46 

L19 

1385 

1450 

1507 

1690 

L7C0 

001 

098 

0-27 

058 

1651 

16.87 

1747 

19.04 



Owe 

fficl 

Low 

Pm 

Mar 

93 29 

9351 

9326 

9326 

Jm 

9354 

9360 

9354 

9355 

Sep 

93 55 

9359 

9355 

9356 

Dec 

9327 

9350 

93.26 

9325 

Mar 

9289 

9292 

9287 

9280 

Jm 

9254 

9255 

9255 

9250 


Previous day's 
Pre ilOLS day's 

PARIS 


men bt: Ca^S 377528 Pm 443.168 Wl cm 
nAmF.Ub6.566 Pats 7.264 WTcamte! 


7 1> 10 YEAR 10% MTBML F1GC8 10HD OWTIH FUTURES 


EsL Y 6 I. Gac. frgs. Kt town) 102Z6 OI699J 
Previous day's open lfl. 214153 (212227^ 

THREE MOffTH EUR000LLAR a 

Sim puteb Of 100% 


Open Sri price 
110® 11050 

11L4S UL92 

11196 11256 

94^79 rTcu! Opm 18 



Oose 

HIgfa 

Lm 

Pret. 

Mar 

9650 

9652 

9629 

9654 

Jun 

9586 

4589 

95 86 

9558 

Sep 

Dec 

95 41 
94 75 

95.40 

95.40 

95 41 
94.77 


March 

Jme 

Estimated 


THREE-MONTH PBH FUTURES flUIin teds 


40® 

4062 

4056 

57.940 


Esl Vd. Cine. figs, not shown) 1 014 0 78) 
Prevfoos day*? epov htt. 18362 118323) 

THREE MONTH EUBMAIK * 

DM lm prints H 100% 


March 9950 5064 4014 

Jme 9L72 9177 4009 

Sterner 9211 9255 4009 

December 9257 9238 *09 

EstmaadiPhene 25564 r Total Opa hatfl 148.461 

CAM F 8 TWS WTIRM; Met 


Mar 

Dose 

9220 

HJ 36 

9223 

Low 

9212 

Jen 

9290 

9293 

9284 

Sep 

9326 

9328 

9321 

Dec 

93 42 

9142 

9356 

Mar 

9167 

9357 

9351 

Jm 

93 63 

9343 

9159 


Prtt. 

9207 

9277 

9353 

9351 

9358 

9353 


December 1819.0 18490 K 00 

Jauary 1&4LG ZB7L5 *415 

Primary IS570 1385 C +40 D 

March 18755 19075 +43.0 

Btoutod teme 23577 1 Total Opm 43.265 

ECO BOMB (HXQF> 


Estimated «ohane 33762 113649 
Ptata day's open ioL 363412 G6489D 


THREE MONTH ECU 

ECU la priufa of 108% 

Dow HWi low 
Mar 9057 S0.5 90.« 

Jm 9L75 9L75 9L65 

Sep 9223 9222 9215 

Dec 9240 9141 91 35 

Estimated voftne 1142 (413) 

Previous day's open biL 9012 (8992) 

THREE MMTR EURO SWISS FRAHC 
SFR lm Brink of 108% 


Deomber 10700 197.42 416b 

EsUmated tuhaue 1523 • Total Open Interest 15.750 

OPTAN OR UJH&-TEW FVETttH RW 8 WATIF1 


fcgh 

110.44 

11L94 

11140 


-M -m-m 

attars ram 


9057 

4L77 

9117 

9140 


185L0 
18740 
18850 
19® 0 


10750 


Lew 

110.02 

11L46 

1U96 


9050 

91.rU 

9108 

9152 


1B1&0 

15400 

mrn 

1875.0 


107.® 


t Yield 
849 
&2B 
521 


Open tet 
45.853 
209589 
2L288 


77.931 

35554 

20037 

6597 


n.m 

11380 

450 

7.684 


1385 


Pret. 

9058 

9157 

9110 

9130 


Strike 

110 

111 

112 

123 

114 

Open tat 


Janoay 

L93 

0.95 

024 

002 

aoi 

18,826 


Crih 

Mate 

131 

L59 

103 

066 

053 

184226 


Erihnated item 27,241 1 Tctai Opa Interest 415,511 
f AB Yield 8 . Opsv tatm flames are for the twvious day. 


089 

28.055 


11*459 


Pres 

Math 

0.45 

076 

154 


154.575 


18570 



Clow 

KU 

Lra 

Prev. 

Ate 

9454 

94.58 

94.51 

9146 

Jim 

94.97 

94.99 

94.95 

94.90 

Sop 

95.15 

9505 

9515 

9507 

Dec 

95.09 



95.09 




INGRATES 


Estimated tenr 2972 0248) 

Prerions day's opn Irl 37109 (37399) 

THREE MONTH EUR&JSJL DTT. RATE 
LIRA LPiftfl priris ef lflO% 

do* High In* 

Mar 8753 8745 86.95 

Jm 87.78 87 75 87 JO 

Sqi 88.10 

Dec 8855 B8L10 8850 

Estlnated mlaae 1916 HID 
Prevhres ctecTs open W- 14753 04815) 

FT-SE 1H INDEX • 

£25 per fnBtadei print 

Oose High Lev 

Mar 2588.0 289L0 2B4L0 

Jen 2910.0 

Sep 

EsUmated tew 8949 (71331 
Prerims day’s cpw hi. 39416 G8438) 


Adam 8 Company . 
Med TniM Bank-. 


Barit of Cypma 
mror off nmarn . 

DBnK Or nud ... 


Pm. 

28480 

287U.U 


•OiuwnShtey 


GttankNA 


% 

Cypma Poptira’ Etank 7 

Dtiicanlairio^.^7 
Equatorial Bank pic — 7 

|~| , fl | f * A 

BBV 8 nCum». H .B 
Fi na nc ia l & Gen Barit ^7 
IHotet Herring SOo— 7 
Gtotanfc 

iGtonn Mahon — 7 
HaribBad(AG2todi.7 

tHanteaBodc 7 

Mo npahbglhjatRc TSS 

HoftattB&GenlnvBh. 7 

IHB Samuel 7 

C.HcareaCo 7 

nonQMaigaonBigH. / 

JUaiHodDB Baric 7 


■ Contracts traded on APT. Qostag nice town. 

POUND - DOLLAR 

FT FDRESH EXCHANGE RATES 

Spot 1-mtiL 3 -utUl b-nnh. 12-otfa. 

15M 15336 L5245 L5135 L4996 


CM Lyormris 


LloydflBank 7 

Meghaf Baric Ud 7 

lAcOomel Dougtaa Bk. 7 
Utend Boric 7 


MotvEBarMng 7 

NaflMnMnter 7 

Noriom Barit Ud 7 

NyfeacflMcrig 00 ftfrk 7J& 
BnMMim.^^7 
RtBdRBtfiB Barit Ud . m 9 
RoyalBkafdoaBand^-7 
OScriDi & VWmsn Saca . 7 
Standod Choted 7 

158 7 

Uhftonkfrict 7 

tUhftad6kornmft_7 
(Jh^ Three BMPb~. 7 

Woot amThret. ,..^7 

VWri a a re yl rido 7 

YorWto Boric 7 

• Members of British. 
Merchant Banking A 
Sec ur iti es ’’ . Houses 


MONEY MARKETS 

Boost for futures 


FT LONDON INTERBANK FIXING 


(1100 am Dec.23 3 months 05 tfollan 


6 m on thi US Dollars 


tad y\ 


Offer 3«z 


bri 35 


ter 3fl 


GREEK EXPORTS SJl. 
INV1TATEON 


FRENCH AND GERMAN 
money markets rallied strongly 
yesterday after the Bundes- 
bank President was reported as 
saying that long term interest 
rates in Germany could decline 
below 6 per cent during the 
current phase of [ailing rates. 
writes James Blitz. 

The reaction to Mr Helmut 
Schlesinger’s comment in a 
newspaper interview was far 
more muted in the sterling 
market, because of the pound's 
disconnection from the Euro- 
pean exchange rate mecha- 
nism. 

UK clearing bank base lending rale 
7 per cent 
November 13. 1992 

However, at least one 
commercial bank dealer said 
that the French and German 
markets' reaction to Mr 
Schlesinger’s comments 
yesterday was significant, and 
that there were growing hopes 
of a cut in official German 
rates at the first Bundesbank 
council meeting of the New 
Year. 

“It’s the first time anyone 
can remember Mr Schlesinger 
saying something bullish about 
interest rate cuts," he said. 

In an interview with the 
Westdeutsche Allgemeine 
Zcitung yesterday, the 
Bundesbank President said 
that he he was confident 
Germany’s inflation rate could 


near .1 per cent in lSiM from an 
average of around 1 per cent in 
1992. However, it was unclear 
from the interview which 
long-term interest rates Mr 
Schlesinger felt could be 
reduced. 

However, the comments 
triggered " a rash of bullish 
feeling" in French and German 
markets, according to one 
dealer. Euromark futures 
rallied sharply, with the March 
contract rising 12 basis points 
to a close at 92 19. German 
cash rates were generally 
easier, with 3 month money in 
the Euromark trading at 
around 8.87 per cent offered 
from around y.Co per cent as 
recently as last Thursday. 

French futures also rose 
sharply on Germany's 
coat-tails, with the March 
contract rising 15 basis prints 
to close at 90.84 and the .lune 
contract up 9 basis points to 
close at 91.77. The- cash market, 
centre-stage in the battle of the 
franc, was more resistant to 
change: 3-month money was as 
high as 12 '., per cent 
yesterday 

The sterling markets were 
quieter. The Bank of England 
forecast a large shortage uf 
£1.95bn at the start of the day. 
but trading was difficult and 
there was late assistance of 
£47Sm. Cash rates were 
generally unchanged, with 3 
month money closing again at 
7j? per cent. ' 
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CROSSWORD 

No.8,036 Set by ADAMANT 



1 Ties — mother's boy down In 
the kitchen? ( 6 , 7 ) 

10 Topping workers (7) 

11 Cry over dwarf flippers Cl) 

12 Being lfberaRiearted. affected 
vice (5) 

13 Sticking out had brought 
hack the noise ( 6 ) 

15 Indeed the earl was accompa- 
nied by an expert In flnatws* 

16 Aid by deferred payments 
t akes th e French «hn«*k ( 4 ) 

IS Growth of support on co urse 
for Imprisoned king ( 4 ) 

20 DjaJwtth the navy? I am able 
. yowith earth moving theories 

l 

22 Over a ton on teconstructed 
raw. as authenticated < 0 ) 

24 A lettra* or a chit, maybe ( 5 ) ■ 
26 To do with ho lding rep pw>. 

duction of Stingray ( 7 ) 

.27 Papal edict, one on earthly 
treasure <7) . 

28 12 j asmine or rose, for exam- 
ple. arranged with love for 
the vtvandiere (43) . 

■ DOWN 

2 Matter Of fact advertising peo- 

1 o vercome ~ American 
agents (J) . • 

8 Ra mafa d a - of lovera cp lh rfk- 
array (3) . 

4 ^ aggo y ^ raodve second 
_ decoration ^( 4 ) . . 

■ 5 u^ « 3 E 9 ies of mined houses 


6 Ivan the Terrible, European 
but lacking sophistication (5) 

7 Will it be enough to go to law 
about the fellows in charge? 
(*) 

8 Shake-up in a report - acts to 
delay progress 03) 

9. Mean the girl Involved in -the 
robbery. (5j8) . . 

14 Having to go back inside, 
good man ran off with the 
beef dish (10) 

17 Tailing off with no sort .of 
jewel (8) _ 

19 Type of feverlthat. was. a 
■ recent one to develop CO 

21 -Lemon rice out of- other tin? 

cn 

23 Man in strange, c rrfd oondi* 
tion (5) . 

25 Throw ; up round coin (4) 
Solution to Puzzle NoA.035 
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TOKYO - Most Active Stocks 

Wednesday, December 22 v 1992 
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Change 
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Prices i 

on day 

Toddo M 8 F Inu .. 

24m 

1340 

+ 20 

Mteubtehi Heavy . 

Z2m 
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•2 

Nippon Steal 

2.9m 

295 

m 

Nomura Sec 

22m 

1370 

+ao 

Nippon Yutan ... 

23m 
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+ 5 

tscxzu Motor - 
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oo 

Toyota Motor 

2.4m 

1320 

♦ 30 
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2.0m 
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2.4m 
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NneujbMif Elec ,. 

T.Bm 

465 
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Dal Nippon Print 1310 

Dal Nippon Toito ... 412 
Oatfma Pmr.... L750 
Dal Tokyo FiM ... 735 

Datwa Bank 974 

Dalwa House 1.430 

DataaSec 905 

Dennis Juan 2300 

OoManVZnUr. 574 

Dowa Mining Go ... 535 

EbaraCorp 1360 

Efsal 1.410 

EaklGffco 1.190 

Fame 3390 

Fedo Construction _. 525 

Full Bank - 1390 

Fuji Electric 470 

Full Film ....2.720 

FttfFls&Mffte 718 

Foil Heavy Ind 369 

Full Spinning 541 

Fullbira 516 

Fujisawa Pharm ... 845 

FoJIta Kanfto 2,190 

Fujitsu 568 

Fomkawa Elat .... 393 

Gakken 666 

GenSeklyu.... 929 

GodoShusd ......... 524 

Green Cross 1360 

Gun-El Chemical „ «0 
Gunn 630 

Hankyu Corp 535 

Hans/im El Rhiy ... 423 

Hasefco 601 

Hattnri Seiko 1,090 

Hazama Cora 518 

He iwa Real Est 780 

Hlno Motors ........ 647 

HI rose Electric ..... 3,790 

Hiroshima (Bank) . 680 

Hitachi 752 

HHadU Cable 580 

Hitachi Credit L290 

Hitachi KoW 821 

Hitachi Maxell 1.670 

Hluchl Metals ..... 7>5 

Hitachi Sales 439 

Hitachi Zoseo 509 

Hokkaido Etet Per..-. 2,260 
Hokkaido Takwh 489 
Hokuriku El Pur ... 2350 
Honda Motor ...... L400 

Honshu Paper 478 

House Food Ind ...., 2,110 

Hop Corp 1,580 

IHI 452 

lhara Chemical ..... 451 
Ikegam! Tsushlirid . 770 
low 862 

hrinst fiink J3pax .. 2380 

bekl&Oo Si 

Iseuo - 2.600 

LshlturaSingyo 3fcB 

Ishzu Motors 307 

Itochu...- 439 

I totem Fetes .~. n . 778 

Homan & Co 88 

ItoYokado- 3.780 

twauu Elec 325 

Isimlya . 1,440 

JEOL 548 

JGCCom 2.090 

JmSmteM— 282 
JAL 600 ■ 


-11 

+130 

-6 

+14 


LoogTm&etfft 885 


.. 2,60 

..%B 


Mates Corp 965 +21 

Maklno Milling .... 544 -1 

MakitaCorp- 1.800 -20 

Marubeni 388 +2 

MarulaJ Food 010 

Maml :. 1,050 +30 

Marvfdil SleeJ 1.700 .... 

M'shita Elite 1.200 .... 

M'shita El Wk 909 —7 

U'sWta Koto 1,890 450 

M'shrtarftafrfg ..... 547 

Iflula Motor Carp 430 +5 

MefJI Milk 897 -18 

MtijISrika ...670 -A 

Mercian Corp - 758 +1 

Mlkunl Coca Cob ....2370 +20 

Mtnebea - 498 -1 

Minolta Cum ... 323 -7 

Mksawa Homes ..... 1.050 _ 

M'bistd Bk 2.430 +10 

M'fabtil Corp 858 46 

M'blsW Elec 486 -2 

M'WsW Estate 951 +4 

M'bJtfU Gas dm .... 389 ** 

kTbbhl Heavy tad 547 -2 

M'WsW Kasei 402 44 

M'bW Materials ...432 -2 

M'bfehlOll 890 +4 

M'blshk Paper 57B +5 

M'bhtil Petchem ... 684 +5 

M'bbbf Plastics ... 480 -7 

M'feMtl Rayoo 340 -5 

M'bbhl Steel 645 -16 

M'btahlTr&Bk 999 -11 

M'MsM Warehouse .. W _. 
Mftsuboshl Betting .. 435 -5 

MfunlCo *10 

Mitsui Eng Ship ...i 384 

Mitsui Fudosan 1,040- +10 

Mitsui Marine 920 +1 

MttolMag&Sm 486 45 

Mitsui Osk Line 358 -6 

Mitsui Petchem ;- v . 575 42 

Mitsui Soke 688 -12 

Mitsui Toatsu 350 -2 

Mitsui Tr&Bfc 825 44 

Mhsukoshi 768 

Mitsumi Eiec 1.120 -10 

Mfrajlhon Works ~ 490 49 

Mlztzno Sporting^- 925 -2 

MocfcldaPhann 3.060 -40 

MoriiugaMmr 652 -11 

RtefSeiki 1,880 .... 

Murata Manufact . 2,230 

NEC Corp 701 -1 

NGIC Insula ws 937 47 

NGKSpar* Plug ...895 

NHK Spring- 505 -2 

flKKCorp 260 

NON Corp — MO -5 

1 JiSK 493 —7 

1 HTN Tm Beutagl!! 481 -HI 

Nachl huBkoshl .... 402 42 

NagasaUjn -1.020 +20 

Nag» 723 -4 

Nagoya Railroad ... 514 —1 

National House 1,760 -30 

NiefcH U80 -10 

NJehM -... 695 -i 

Nihon Cement 819 -7 

NifanNoin 400 ... 

NtaPaAerfrtog 720 -40 

ani&=a a 


Okl Electric 

OkKBna Corp 

Okusnva-GunU .. 

OfyntfXE 

Omron Corp 

OfflJdi Cement .... 
Ow> Ptann 
Quttrd Kaskfyana 

Orient Corp 

Orix Corp .... 


PenU Ocean ........ 

Pioneer Elcc ........ 

Pritoa Meat Puck-. 


Rloofi 

Royal — . . — ... .... 
RyoU 


351 +1 

899 -1 

806 44 

1,090 430 
1,100 +10 
571 -4 

5.430 „ 

1,090 +10 
698 -3 

2.330 +30 
4Sf 44 

709 42 

2£00 +60 

464 +7 

624 -1 

L070 -50 
464 49 


Tntgaml 411 -9 

USE tods 350 45 

Unltlka _ 336 -6 


Yamanouc M 


Sadden 
Santa) 
Saitrio , 


Sanyo Electric 

Sanyo Kotaaku . 
Sapporo Brews ... 


S«p Ent 

SeSa Railway 
Seine Transport ., 
Selyo Food Sys ... 


Sekhul Chemical _ 
Sekhul Home 
SettsuCorp 


l Sharp ■■■■ H(l( aii (H , 
SMMuEMPvr,. 

Shimizu Corp 

i Shto-Etsu Ctan 
ShMogr 


5hflchJfcu 


AmAhnlnlua ^ 

Shorn Denko 

Shorn EhcWbv.. 


Skylart 

Soon Bod MTIk.. 
Sony-- rMn .. (Nl . 
Slafl tar Electric — 
Sutetomo Bakelltc 
Sumitomo Bank , 


Stml Homo Corp M . 
Sndtomo Elect... 
5wmtopio Heavy 
SaahmUNRRfL 


593 45 

2.530 +20 
1,100 +10 
1,660 420 

900 -10 

*389 48 

470 -10 

966 -4 

5,630 430 

Huoo .... 

£290 430 

1JJ80 .... 

9fi0 +16 
lTl30 -40 

U)80 -10 

.338 -7 

7,000 +130 
1,020 .... 
2310 +10 
918 +10 

1380 

778 * -2 
1,410 -20 
1^0 -10 

440 -5' 

288 46 

487 -6 

531 +1 

1310 450 

1330 _ 

771 -1 

5° 

407 +9 

W * 

469 -L 


Victor (JVQ 798 +10 

Wteoal «... 870 

Yamaha Corp 947 +11 

Yamaha Motor 790 +18 

Yanakti Scarifies— 570 +3 

YamanoucM 2.650 

YasoMke Hoaqntel - 1320 460 

Yamato JCofiyo L430 

Yaraaio Tiaospat ^ 993 +17 

YamaiaU Baking . 1,740 420 

YasudaRre 822 42 

YaadaTsi&Sfcg 768 -1 

Yasukawa Elec 410 +7 

YokogawaEiec 755 +10 

f Yokohama (Bm*) . 1^0 420 

Yokohama Rubber _ 577 +3 

Yomlmi Land - 905 -10 

Yoshltxunl Pharm .. 810 +14 

You Corp 622 +7 

ZexriCorp 502 46 

AUSTRALIA 


-0.09 


Yamato Kofiyo 

Yamaio Transport. 
YamacaU Baking . 

Yasuda Rre 

Vanda Tst&Sfcg 

YasuknwaElec 


Yokorawa 

Yokohama 


(Bate) 


Yofliiuri Land 

Yoshttoml Pharm 
Yuma Corp 


AWA 

Aber f oy t c 

Amcor — — 

Ampotex 

Amotts 

Ashton — . 

ANZ Bank 

AustGasLidtt ..... 

1 AuslNatlav 

BHP 

STRNytac 

Boral 

BoosFvllle Copper 
Brambles bids 

Br&eOrl 

Brieneyluvs 

BomPhllp 

CSR 

CRA 

CaltexAie4 M .^M. M . 

OilHenl Cui 

Coal Allied Ind 

Coca Coia Amatfl _ 

Cole Myer 

Comaleo 

Conan BfcAist ■ ■■■a 


0.93 

4.01 

7.72 

3.79 

9-20 

134 


Henderson Inv 337 

Hsriersofl Land .... 13.20 

HIC&ChliaGas 15 

HK&ShuyUHattl -..5J20 

HK Aircraft 19 

HK Electric 1530 

HK Land 1150 

HKBtetJ&TrA 10 

HK Telecom 9.45 

Hopewell HJdgs .... 437 

Hutchison Wpa 1430 

HysanDev 12 

JanHfle Inti Mtr ...6 05 

JardlneMath 4L50 

Jardlne Strategic .. 19.40 
i Kowloon Motor .... 8.20 
1 Mandarin Orient ... 735 
Hew Work! Dev .... 15.6W 

1 Realty Dor A 17 

SHXPtqjk 26.40 

StewBm.« 5.45 

aril Elec Mfg 1.82 

SI me Darby 8 

saCHflaMaPmt 3.85 

Sue Hung Kaf Co .... 2 S3 

Sterg Pacific A 27.20 

SwJre Padfic 6 ...4.47 
Tele Broadcast .... 1L30 
Wharf Holdings.... 14.70 

Wing On Co 735 

Wlosorlte 1 130 

World loti 6 65 


40.10 

40.10 

-HUO 

40.10 

40.10 
40.05 
40.20 
40.02 
40.40 
- 0.10 
40 JO 
4030 
4030 
40.05 
- 0.10 
40.40 
- 0.10 
40.10 
40.05 
40.05 
40.05 
40.02 
-007 
4030 
4010 
40.10 
- 0.20 
-0.05 

40.10 



852. +13 

400 +2 


Snaltt»QUtetr Ma 32D 
Smttomo Marine 915 
Sen|tongMe(aflW H .273 -3 
SWMo Aim Hag _ 656. 4 

Ssnahntuo Realty M 606 +1 

Sup Homo Tr&w . 1,000 -10 
SWMVMw . 645 -5 

Suzuki Motor .846 +15 

TDK Corp 3380 440 

TabdCorp 6iZ 41 

Talsho Plann 2J.S0 460 

Talya FMwy A& -3 
Takaote Electric.. 440 42 


Dominion Mug —. 

Email 

Energy Res 

FAl feuraaces 

Fletcher CWJnge ... 
Fosters Brewing.... 

GenPropTst-. 

GlOAiEboIla 

Goodman Fielder .. 

HanfteCJ) — 

Highlands CoM-..- 

IQAust 

JauUfigs 

: KldstooGold 


M1M 

Mayor Nickless, 
Metal Maud « 
Mtaproc 


2.63 
139 
13.08 
264 
234 
0j45 
16.40 
039 
0.76 
3.80 
4.1Bri 
13 JO 
2 

102 
830 
730 
4 76 
318 
6.02 
0.84 
037 
1.14 
118 
0.45 
1.78 
137 
210 
239 
L68 

2.41 
0.66 
531 
0.10 
130 
14.20 

2.42 


-034 

40.02 


-aoe 

- 0.02 
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fioustead 2.56s- 

HmLeong Credit ... 6.6Qd 
Malayan Banking . 9.B5 
Malayan Util rim. ... 2.66 

Multi P u rpos e 210 

Public Bank 137 

Shoe Darby 4.96 


Getting. 
Haw Par 


1.91 

010 


-0.09 I SINGAPORE 


-014 

-0.05 

40.02 

-0.05 

*0.08 

-K).04 

+ 0.01 

-0.13 

-032 

-0.04 

4032 

+ 0.02 

- 0.02 

-0.07 

-031 

4031 

+ 0.01 

+033 

- 0.01 

-031 

4010 

-010 

-0.04 

-0.07 


Cold Storage 236 

DBS 1130 

FmLNeew 1110 

I Getting 8.80 

Haw Par 238 

taheape..... 5.7M 

KemfCorp 630 

OCBC 12.40 

OUB — 4.82 

S’pore Air Free 17.50 

SliigimorePia .... 9.0&bJ 

Straits Trading 2.91 

Tat Lee Bank. 310 

UOB . 6 70 


+ nr- 

-0.04 
-010 
-0.15 
-0.02 
-0 03 
-0 02 
40.12 


+ nr- 
-0.06 

-0.30 

-0.05 

^1.01 

- 0.20 

- 0.20 

-030 

- 0.02 

4030 

+0.05 

-031 

-0.04 

- 0.10 


Price aata aqppdod by TotoAurs. 

NOTES - Prices on thh page are as 
ported os the tenriduai ndttftues 
ate ait mostly last traded prices. Oil 
utuvallaMe. § Dealings suspended, xd 
Ez dividend, xc Ex scrip Issue, xr Ex 


Buenos Aires 
Bogota 
Guatemala 
Guayaquil 

La Paz 

Lima 

Managua 

Mexico D.F. 

Panama 

Quito 

Rio de Janeiro 
San Jose 
Sao Paulo 
Santiago 


IN LATIN AMERICA CONTACT YOUR 

Publicaciones SA 

Interamerican Press 

Publicaciones internacionales 

Duriar Ecuador 

Durlar Bolivia 

Duriar SRL 

Publiserisa 

S.E.M. 

Miami Express 
Duriar Ecuador 
Synchro 

Agencia de Publicaciones 
Synchro 

Duriar Chile Ltda 


NEAREST AGENT 

Phone 

(1) 276661 

(1) 25&6095 

(2) 347007 
(34) 325248 
(12) 366887 
(14) 758025 
(52) 660-550 

(5) 207-8100 
(7) 26-2886 
(32) 565016 
(21)290-6747 

(6) 59-5555 
(11) 579 - 6482 
(2) 632-3037 


924 - 1572 
236 - 9747 
325427 
321266 
390710 
759589 
663985 
208 - 3979 
26 - 7512 

290 - 6111 
59 - 9491 
578 - 9754 
632 - 4965 


rights, xa Ex all. 
t Some Hong Kong m 
unity's & Mote** 
doe. 


Hong Kong prices In last Sat- 
& Monday's FT were pre- 
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NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


Ml MU) Carp 

*V«HSS ,ne 

iH mv 

?>h SOll A&A 

Ml, mm ^ 
WJ HP, AMU Pr 
]'?> HP, ACU G* to , 

OACailii 

"H *7i*an*jL 
shack Mm I 
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MV 
«% 
MV 
21 


94 

<2V 

*«% 

13V 

ra% 

22 % 


vis 
£10 
0 34 
a«4 

aaa 


096 

030 


a is 

8lT9 

097 
030 
035 
024 
024 
09* 
a so 
096 
050 
1.00 
096 

324 

1.75 
024 
ft 40 
251 
0.19 
005 
1.00 
0 79 
005 
0 74 
064 
1.60 

V 60 


94 

23V 

124 

S3 


«V 

3V Aon Elect 
_ 764 Adam to 

294 Ad Micro 

21.4 rVAdMmp 
4 V Atfvcat Grp 
33 Aegon ADR 
36 Aet n a, u 
9 V AM A 
24A68C 
tOAAmanm 
4 M am knc 
«4 364 Air Pr Chin 
»V R4 Awane Frt 
214 11 V Mrgu Inc 
124 aVAMftftMi 
104 99AMPW6.16 

lOOIOOV AW 628C 
11 V 104 AlaPwQpPf 
MV M V Alaska Air 
21V 11% Albany tat 
32 2lV AJCtriw B 
23V 104 AlCUher A 
53 4 mV Aibamom 
MV 15V Alcan Alvm 
424 334 Aice Stans 
234 mHaiu&qwi 

2*v WAtaar Ate 
364 274 AfloQh lud 
494 *14 AntgkPo. 1 
314 22V Aflen Op 
30 194 Alee Conx 
27V 20V Atfarysn 
304 M4 Allnce Cap 
124 9V Ail oca GJ 
2 lV 16V AM Irlth 
61 V 404 AM Sig 
11 V 94AfatMunTr 
9V 74 AWncOp 
tft4 64 AfettMnlnc 
104 64 AMMpInc 
48V 3*V AIM Op 
9V SAiiwaata 
604 fii Alcoa 
554 334 Alza Cp A 
H4 10 V AmOknrine x 
84 Am Precfei 
iSAaux 
74 Aimx Gold 
A Amtraee Cp 

25 114 Arecaat bid 

5iV 36% toeariiHi i 
104 10 Am AdJ R 
314 224 Am Barrtck 
494 39 Am Brands 

20V 19V An EMU &l 
31 V 22VAn6ura 

9V 'VAaCaptw* 

21V 18V Am Cap 9d 
20V 184 Am Cap cv 
66 V 324 Am Cyaswud 
M4 30V Am B R ym 
35V 20Am E 91 a 
54V 4DV AnGnlCo 
9V 3 Am Govt to 

19% Am HUh Pr 
23 Am Hetnga 094 
94V 63V An Mw Rr 
3V IV Am Hotels 
82 Am Int Gr 
A Am Intmt 
A Am tnsf Pi 
IDV Am Opp Inc 
49 30V Am Preedl 
104 64 Malta Eft 
34 V Am Ship Bd 
47 304 Am Sms 
50V 354 AT 6 T 
20 164 Am W*r S% 

284 204 Am vuair 
724 49V Ameritoch 
364 29 Ammon Inc 

194 134 Arnett tac 069 
II V IOVAumvSmi 1.03 
S3V 41 V AmOCO 
8% 54 AiqpooPItt 
124 4% Anne Inc « 

32 V 21 V Amoutft 
5% 3 Anacomp 

32V 184 Anadarto 
154 84 Analog Dot 
40 22V Angoilu x 
60V 5lV AnfcsrBscti 

26 25V AW PpePf 

*7% 31 V Anthem 
14 94 AnOmoy In 
S3 394 Aon Carp 
224 !2Apod*Cru 
llV BVttttF* 

104 54 APH 
103 864 AppofVPf 
11 V 5AppW Mag 
174 134 Apia Pw a 
31 V 22ArdiarDon 
47 V 364 Arco Chaml 

12 V sVArtda 
404 M4 Arua PI 
46 V 3272 Armco *5P 
7V" 4% Armco Inc 
25 !9Anooo2lP 
374 244 Armstrong 
304 14% Arrow Elea 
llV 3V Arta Grp 
32V 204 Arvln tad * 

31 V 18V Astrea Inc 
39 23V Ash Id Coal 

34 224 Aehlnd Oil 
17 12 V Asia Poe F 

14V 64 Asset bnr 

35 194 Aaa Nl Gas 
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£3 6 1C4 
66 94 490 
26 30 5*3 
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57 17 

08 17 429 
IS 16 907 

09 13 122 
1ft 56 

58 9 2 

1.7 163823 
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61 70S 
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3ft 20 821 

16 803 
2-21611938 
761325 
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M 10 V 104 
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«% 
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24V 
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U% 
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324 


121 V 

24 

8V 
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am 
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1-97 

am 
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1.16 
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2.40 
1.00 
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0 99 
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1.32 

1.25 
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IX 
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ax 
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1 16 

OX 
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1.68 
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6.12 


8 

15V 

BV 
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464 
104 
X4 
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74 

24 
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300 


45010 7 


0.76 

080 

04 
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984 A9 Rich 
34 Adas 
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36 234 Avnet tac 
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AMERICA 


Dow gives up 
its early gains 
by midsession 


Wall Street 


US MARKETS were unable to 
hold on to their early gains 
and by early afternoon leading 
indices were flat or lower in 
heavy trading, writes Patrick 
Hanxrson in Sew York. 

By 1 pm the Dow Jones 
Industrial Average was down 
4.32 at 3.308.14. The more 
broadly based Stan- 
dard & Poor’s was also lower at 
the halfway stage, down 1.68 at 
439.02. while tbe Amex compos- 
ite was 0.8 firmer at 390.76 and 
the N'asdaq composite was 
down 2.08 at 660.38. Turnover 
on the NYSE was 152m shares 
by 1 pm. and declines outnum- 
bered rises by S96 to 839. 

Buyers moved into the mar- 
ket at the start in anticipation 
of a year-end rally, lifting the 
Dow by 16 points in the Qrst 30 
minutes Early sentiment was 
also aided by gains in overseas 
markets, where prices in Lon- 
don. Frankfurt and Tokyo ail 
finished higher, and from 
another strong rise in bond 
prices which pushed long term 
interest rates lower. 

The market, however, failed 
to maintain the upward 
momentum and soon after mid- 
day prices slipped into nega- 
tive territory. Analysts offered 
no particular reason for the 
setback, although some said 
that the declines were due to 
investors selling stocks to real- 
ise their 1992 losses for tax pur- 
poses. 

The day’s only economic 
news - a downward revision 
in the third real quarter gross 
domestic product figure from 
3.9 per cent to 3.4 per cent - 
was generally ignored by 
investors. 

Among individual stocks, 
airlines were active after Brit- 
ish Airways pulled out its pro- 
posed S750rn investment in 
USAir because the US govern- 
ment was about to block the 
deal. The news left USAir $'« 
lower at SllVi. a muted reac- 
tion since the market had 
already discounted the deal's 


collapse. Other airlines were 
buoyed by the news, with Delta 
up S'V* at S51 1 :. AMR S'A 
higher at S64 and UAL. $2 
firmer at S123‘*. 

Wal-Mart fell S’* to S63'. in 
nervous trading ahead of a net- 
work television programme 
which was expected to be criti- 
cal of the retailer's trading and 
import policies. 

Unisys dropped S 5 « to SIO'* 
in turnover of 1.4m shares 
after the Wall Street invest- 
ment bank Lehman Brothers 
cut its rating on the stock from 
“buy" to "outperform”. 

CBM rebounded from recent 
losses, although the stock 
remained near its 10-year low. 
By early afternoon. IBM was 
up Sl 1 . at S50. 

On the Nasdaq market. 
Heart Technology climbed SIM 
to SIS after winning approval 
from the Food and Drug 
Administration to restart com- 
mercial distribution of its Rota- 
blator system used to treat ath- 
erosclerosis in leg arteries. 

Homestyie Buffet dropped 
S \ to S2 1 .- after warning that 
it would post a "substantial” 
loss in the fourth quarter. 


TORONTO lost some of its 
early gains by midsession after 
climbing on another round of 
prime lending rate cuts. The 
TSE-300 index was up 6.9 to 
3,317.3 in volume of 22.6ra 
shares valued at C$2Q3m. 
Declining shares led advances 
22S to 224 with 364 unchanged. 

A fall in the bullion price 
sent gold shares lower, led by 
Placer Dome, down CS'-s to 
CS4': and American Barrick 
CS‘~ lower at CS37ii. 

SOUTH AFRICA 

GAINS in leading industrial 
and financial shares lifted the 
all-share index by 5 to 3,233. 
The industrial index rose 1 1 to 
4,303. but gold shares were 
weaker on the back of the 
unexciting bullion price and 
the index lost 14 to 822. 


ASIA PACIFIC 

Late buyin 




Tokyo 


THE NIKKEI average closed 
marginally higher on late buy- 
ing by public funds ahead of 
today's national holiday, writes 
Emiko Terazano in Tokyo. 

The 225-issue average gained 
45-23 to end at the day’s high of 
17,690.67 on late afternoon buy- 
ing. having fallen to the day’s 
low of 17,563.59 during the first 
hour of trading on selling by 
tokkin, or specified money 
trusts. 

Volume declined to 220m 
shares from 246m. Most dealers 
remained on the sidelines since 
they end trading Tor their 
December accounts on Friday. 
Overall declines, however, still 
led advances by 534 to 409. 
with 196 issues unchanged. 
The Topix index of all first 
section stocks rose 4.09 to 
1.349.86. and in London the 
ISE/Nikkei 50 index edged up 
0.68 to 1,102.55. 

The Ministry of Finance 
announced plans for a new 
capitalisation weighted futures 
index to end criticism of the 
negative effects of futures and 


options trading. The proposed 
weighted index will take into 
account the number of shares 
outstanding and is planned to 
replace the Nikkei 225 futures 
index, which is a simple price 
average of 225 stocks. 

The a n n u m n re m o n t 
prompted little reaction from 
the futures market, but trig- 
gered some buying in stocks 
which are currently under- 
represented in ihe Nikkei 225. 
Electric power utilities gamed 
ground along with banks and 
telecoms. 

Tokyo Electric Power moved 
ahead Y90 to Y2.6W«. Mitusbishi 
Bank YU* to Y2.430 and NTT 
Y10.000 to Y. r .72.nrti. 

Dainippon Ink and Chemi- 
cals put on Y5 at Y 4 1 1 on 
reports ol planned joint \en- 
tures in China. Suzuki Motor, 
also a China related stork, 
climbed Y15 to YMK. 

Trading of Jax. the import 
car dealer listed on the over- 
the-counter market, was once 
again suspended. Volkswagen 
announced in the morning that 
it would acquire a 19.9 per 
cent stake in Ja\ tn boost 
its Japanese sales network. 


Colombian equities look ahead to a better year 

The stock market has been held back in 1992 by economic and political difficulties, says Santa Kendall 


F or Colombia, 1992 has 
been a very difftrult 
year as severe power 
rationing, low coffee prices and 
guerrilla attacks on the oil and 
mining industries took their 
toll on the economy. 

This has been reflected in 
tbe stack market, which has 
risen more modestly this year. 
According to the IFC, part of 
the World Bank. Colombia rose 
by 32 per cent in dollar terms 
from the start of 1992 to the 
end of November, well below 
the surge of 173.5 per cent 
achieved in 1991. 

A fall in Interest rates in the 
first half of this year led many 
investors to transfer some of 
their holdings out of fixed- 
interest instruments and into 
equities. But a sudden increase 
in interest rates in August and 
September reversed this trend. 

Nevertheless, tbe outlook for 
the stock market is improving: 
government and independent 
sources have forecast an 
economic growth rate for 1993 
or more than 4 per cent, 
compared with government 
estimates of above 2 per cent 
for 1992. Businessmen and 
brokers endorse the govern- 


EUROPE 


meat's economic optimism. 

Imports have begun to rise, 
and will probably continue to 
do so as industrialists take 
advantage of lower tariffs, 
while a higher devaluation rate 
will boost exports. Colombia 
has an annual devaluation rate 
of about 16 per cent and infla- 
tion is r unnin g at 24 per cent 

Foreign funds - 20 have 
now been approved - were 
particularly active during the 
first half, but mounting politi- 
cal and economic problems 
dampened foreign interest in 
recent months. The escape 
from jail of the drug trafficker 
Pablo Escobar and a surge in 
guerrilla violence (with the 
economy as the main target) 
have undermined the govern- 
ment's prestige. 

“These problems have an 
impact on the foreign investor. 
The country risk is more 
important than the company 
risk.” says Mr Paul Weiss of 
the stockbroking firm Corre- 
dores Asociados. “But next 
year the 12 per cent profit 
remittance tax win fall to zero 
and this will encourage foreign 
investors." 

The high incidence of kid- 


nappings and extortion also 
affects the williiigness of local 
companies to expose them- 
selves: once a company is 
listed on the market, guerrillas 
and criminals can find out how 
much the business and its 
owners are worth. 

Nevertheless, several new 
companies have issued shares 
this year. Including Fibrato- 
lima, a textile manufacturing 
firm, and Colsanitas. a hospi- 
tal. Fewer than 160 companies 
are listed in the stock market 
and only about a tenth of them 
are actively traded. Some are 
only there for tax purposes, 
says Mr Weiss, not for trading, 
and he expects a reshuffle next 
year as such companies drop 
out and new ones come in, 
offering real alternatives for 
the investor. 

The government's privatisa- 
tion programme is moving 
more slowly than expected, 
although the industrial devel- 
opment institute is selling off 
its holdings in a number of 
small companies. It is not dear 
whether the government has 
enough support to brave the 
trade unions and privatise tbe 
bigger companies that should 
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attract foreign investors. 

The stock exchange authori- 
ties are enthusiastic about new 
plans and regulations, which 
will create confidence in the 
market and encourage expan- 


sion. Pension funds will proba- 
bly start operating next year 
and different forms of risk cov- 
erage are being studied. Con- 
trols on the origin of money 
are also being applied more rig- 


idly by banks and financial 
institutions to prevent money- 
laundering. Small investors are 
showing more interest in 
shares now that mutual funds 
are beginning to operate. 


Continental bourses continue their year-end rally 


CONTINENTAL bourses 
continued their Christmas 
rally yesterday, writes Our 
Markets Staff. 

FRANKFURT remained posi- 
tive as some disappointing eco- 
nomic news was largely 
ignored. Remarks by Mr Hel- 
mut Schtesinger, the Bundes- 
bank president, forecasting a 
fall in long-term interest rates 
caused bonds and futures to 
rally but had little effect on 
equities, as he reaffirmed that 
there would be no change in 
short-term rates. 

The DAX index closed up 
7.99 at 1.523.57, but off the 
day’s high of 1,529.83. Turnover 
was barely changed at DM4bn 
after DM3.9bn. 

Volkswagen declined DM7.10 
to DM237.20. partly as inves- 
tors continued to sell following 
recent gloomy forecasts from 
the company but also because 
the German Automobile Asso- 


ciation reported stagnating 
domestic demand and reduced 
orders from overseas. 

Retailers continued to be 
firm on a report that Christ- 
mas period turnover could beat 
expectations. Asko firmed 
DM20 to DM665. Karstadt was 
up DM4 to DM48S and Kaufhof 
improved DM5 to DM400. 

Utilities rose on news that a 
legal dispute between east Ger- 
man municipalities and power 
groups had been settled. RWE 
gained DM4.30 to DM399.80 and 
Viag rose DM7 to DM329.50. 

PARIS was lifted by a strong 
bond market and signs that 
pressure on the franc was eas- 
ing, but some dealers feared 
that the stock market had 
risen too far, too fast. The 
CAC-40 index ended 38.08 
higher at 1,824.37 in heavy 
turnover of FFr3. 6b n. 

Most blue chips participated 
in the rally, with Alcatel rising 



funds lifts Nikkei 


Medical hygiene-related 
shares gained on the Finance 
Ministry's draft budget for fis- 
cal 1993, which earmarked 
Y134m for prevention mea- 
sures against a new virus con- 
tracted mainly in hospitals. 
.Sanden. a steriliser maker, 
firmed Y5 to Y5P3 and Terumo, 
a leading manufacturer of dis- 
posable medical instruments, 
rose Y10 to Y875. 

in Osaka, the OSE average 
slipped 35.20 to 19.082.48 in vol- 
ume of 37m shares. The index 
retreated for the first time in 
four trading days ahead of the 
national holiday. 

Roundup 

THE region's markets were 
mixed vesterday. 

HONG KONG was lifted by 
foreign institutional buying 
and the Hang Seng index fin- 
ished 35.26 ahead at 5.297.74 in 
low turnover of HKS1.77bn. 

Among the actives, HSBC 
Holdings appreciated 50 cents 
to HKS53. while Cheung Kong 
gained 40 cents at HKS 17.90 
and Jardine Matheson moved 
forward 50 cents to HKS41.50. 


Hong Kong Telecom firmed 20 
cents to HKS9.45. 

SINGAPORE retreated on 
profit-taking in blue chips. The 
Straits Times Industrial index 
receded 22.33 to 1,489.16 in vol- 
ume of 63.5m shares, against 
1 12 An on Monday. 

SEOUL reversed early losses 
as investors concentrated on 
small and medium-sized com- 
panies. The composite index 
was finally 3.55 higher on bal- 
ance at 657.01 in turnover of 
some Won460.7bn. 

TAIWAN regained some of 
Monday's fall but sentiment 
remained nervous following 
the ruling Nationalist party's 
poor performance in parlia- 
mentary elections at the week- 
end. The weighted index 
improved 3.88 to 3,579.97 in low 
turnover of TSSbn. 

AUSTRALIA lost ground 
after its strong recent perfor- 
mance, the All Ordinaries 
index closing 7 down at 1,530.1 
in turnover of A$3Q1.7m. BHP 
relinquished 8 cents to AS13.08. 

BANGKOK was subjected to 
profit-taking and the SET 
index shed 7.46 to 863.87 in 
turnover of Bt6.1bn. 
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FFr12 to FFr679 and BSN up 
FFr24 to FFr938. Drinks stocks 
also found favour, as LVMH 
put on FFr145 or 4.2 per cent to 
FFr3,600 and Pemod-Ricard 
added FFr16.50 or 4.8 per cent 
to FFr360. 

Hopes of lower interest rates 
again buoyed up financial 
stocks, as Suez gained FFr9.80 
to FFr254J30 and Society Gener- 
ate added FFr16 to FFr597. 

MILAN was lifted right at 
the end of a dull session by 


news that the Bank of Italy 
had lowered its official dis- 
count rate by one point to 12 
per cent. The Comit index 
ended 0.09 higher at 42896 In 
turnover estimated at dose to 
Monday's Ll34^bn. 

Insurers and telecoms fea- 
tured for a second, day as Ras 
added L1.030 to L19330 and 
Generali rose L160 to L27.610. 

Stet and Sip were traded 
heavily on continued hopes 
that the government was will- 


ing to sell a controlling stake 
in Stet. Stet was fixed L19 
down at LI, 760 but jumped to 
L1.842 after hours. Sip rose 
L101 to LI, 486. 

C red: to Italian o gained L3S 
to L2.850. The prime minister, 
Mr Giuliano Amato, said yes- 
terday that the state-owned 
Banc a Commerciale I talian s 
(up L175 at L4.600) would be 
put up for sale once the gov- 
ernment had dealt with the 
sale of Credito Italiano. 

BRUSSELS built on Mon- 
day's gains with a 1432 rise in 
the Bel-20 index to 1,141.56. 
Bekaert, which said after Mon- 
day’s close that it was to pay a 
BFrlOO 1992 dividend rose 
BFr550 to BFrl3,525. 

AMSTERDAM rose in thin 
trading with the CBS Tendency 
index gaining 1.2 to 105.6. 
Ahold advanced FI 1.60 to 
FI 88.60 on news that it was to 
help set up the first food distri- 


bution system in Moscow. 

STOCKHOLM rurned lower 
as profit-taking emerged after 
a three-day rally and tbe 
Affarsvirlden general index 
eased 6.8 to 914.6. Astra again 
dominated trading, accounting 
for roughly SKrl90m of total 
turnover of SKr910m. Its A 
shares fell SKr2 to SKr7&. 

HELSINKI rallied as the 
approaching year-end pushed 
up share prices and volumes. 
News that parliament had 
passed legislation dismantling 
restrictions on foreign owner- 
ship of shares from the start of 
1993 also lifted sentiment The 
Hex index rose 13.9 to 8239. 

VIENNA'S ATX index gained 
16.53 or 24 per cent to 739.43. 

ISTANBUL closed at a three- 
month high, as cement and 
textile stocks featured. The 75- 
share index gained 44.84 or LI 
per cent to 4,075.60 in turnover 
estimated at TLSTObn. 
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US$100 } 000,000 

Floating Rate Notes Due 1997 

ffip rt B fflnrt l n atlmaptionatN u *t *M m s ki 1989 ana 1893) 


In accordance with the provisions of the Floating Rate Notes, 

notice is hereby given as follows: 

Interest Period : 22nd December. 1992 to 

22nd June, 19S3 (182 days) 

Rate of Interest : 5'/*% per annum 

Coupon Amount : US$1 ,327.08 

(per note of US$50,000) 

USS13270S3 

(per rota of US$500,000) 


Agent 



LTCB Asia Limited 


Standard & Chartered 



£300,000,000 

Undated Primary Capital Floating Rate Notes 
of which £150,000,000 
comprises the Initial Tranche 

In accordance wltfi the Terms and Conditions of the Notes, notice is hereby given 
that tor the three months period (90 days) from 22nd December 1992 to 22nd 
March 1993 the Notes will carry an Interest Rate ol 7 V* per cent per annum. 

The interest payment date will be 22nd March. 1993. Coupon No. 31 will 
therefore be payable on 22nd March. 1993 ar £922.13 per coupon from Notes of 
£50,000 nominal and £9221 per coupon from Notes of £5,000 nominal. 




CASCADES PURCHASES PAPERBOARD 
INDUSTRIES CORPORATION PIC 
In July 1992, Cascades Inc. which holds 86.6% of Cascades 
| S.A. shares announced the creation of a new company. 
CASCADES PAPERBOARD INTERNATIONAL Inc. 
"C.P.I." to cover Cascades board activities Internationally. 1 


C.P.I. has reached an agreement with a group of North - 
american underwriters providing for the issue to the public 
of a stock of common shares for a total consideration of 
140 million CAD. The closing of this issue on December 
17, 92 corresponds to the acquisition of C.P.I. of 
Paperboard Industries Corporal ion. 


J PIC's activities include the manufacture (two mills in 
Canada) and the conversion of paperboard (Somerville 
Packaging) on 13 sites located both in Canada and the U.S. 

I 

C.I.P. will rank among the most important board producers 
(800,000 tonnes). Sales amounting to approximately I 
billion CAD include also conversion activities. 


AIRCRAFT LEASE PORTFOLIO 
SECURITISATION 92-1 LIMITED 

(I hm pn ro/orf mt ffi OmlTm/IUMB rlHJOneK/ 

ILasra^OOflOO Secured Ctaa A3 Fleeting Rato Notes due June«97 
^ fcyrcft. g™’ tM thaRa te CH Merest has be en feed at 

irssssaS 

Notes wil be U.S.S906.15. ; nommato, the 

December 23, 1992, London . ; 

IByuatfoank. NAf Issuer Services). Agent Bai*Gfn*%i4/tffQ 


J.Henry Schroder Wagg & Co. Limited 
Agent Bank 
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